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THE ATLANTIC REFINING CO. 


COMMON 
DIVIDEND 


NUMBER 
129 


At a meeting of the Board of Directors 
held October 25, 1937, a dividend of 
twenty-five cents per share was declared 
on the common stock of the Company, 
payable December 15, 1937, to stock- 
holders of record at the close of business 
November 22, 1937. Checks will be 


mailed. W. M. O'CONNOR 
October 25, 1937 Secretary 








INCORPORARBO 


111 Fifth Avenue Bh 5) New York City 


129TH CONSECUTIVE COMMON DIVIDEND 


\ dividend of 5% ($1.25 a share) has been 
declared upon the Common Stock and Com- 
mon Stock B of THE AMERICAN TOBACCO 
COMPANY, payable in cash on December 1, 
1937, to stockholders of record at the close 
of business November 10, 1937. Checks 
will be mailed. 

EDMUND A. HARVEY, 7 reasure) 


October 27, 1937 





INTERNATIONAL HARVESTER COMPANY 
Quarterly dividend No. 77 of one dollar and 
seventy-five cents ($1.75) per share on the 
referred stock, payable December 1, 1937, has 
m declared to stockholders of record at the 
close of business November 5, 1937. 


SANFORD B. WHITE, Secretary. 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway, 
New York, October 27, 1937. 
A dividend of Seventy-five (75) Cents per 
share has been declared on the Capital Stock of 
this Company, payable December 15, 1937 to 
stockholders of record at the close of business 














November 26, 1937. 
J. R. FAST, Secretary. 
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Copies of the Prospectus may be obtained from such of the several underwriters, 
including the undersigned, as are registered dealers in securities in this State. 


The First Boston Corporation 


Lehman Brothers F. S. Moseley & Co. Lee Higginson Corporation 
Harris, Hall & Company Bodell & Co. Halsey, Stuart & Co. Inc. 


(Incorporated) 


Chas. D. Barney & Co. White, Weld & Co. 























Dividends — 
To the Hoiders of 
Greek Government 


’ 
Borden Forty-Year 7% Secured Sinking Fund Gold Bonds 
Refugee Loan of 1924. 














CoMMON DIVIDEND we 
“tee” No. 111 Forty-Year 6% Secured Sinking Fund Gold Bonds 
a ty divid q ff Stabilization and Refugee Loan of 1928. 
uarter ividen ort cents 
(40 4 h h ' d lared The Greek Government announced as of August 21, 1937, an offer to bondholders 
¢) per share has been declare to pay 40% of the face amount of coupons due during the current financial year ending 
on the outstanding common stock of March 31, 1938. Bondholders were then invited to present for payment at this percentage 
the Ma ,» 1937 and August 1, coupons respectively of the 7% ano an 
this Congas, payable December 1, eh gh a BAe . » y , 
1937, to stoc holders of record at the Bondholders who desire to collect the 40% payment in accordance with the offer 
close of business November 15, 1937. of August 2ist, are invited to present, when due, the November 1, 1937 coupons to 
Checks will be mailed Speyer & Co., Fiscal Agents for the 7% Loan of 1924, and the February 1, 1938 coupons 
‘ ° in th Co. or The vor gens City _— oF ed beg be Fiscal — ‘> “y 7% Loan 
of 1928. e 40% payment will be made by order and for account of the Bank o reece, 
‘ The Borden Company which has undertaken to provide the Fiscal Agents with sufficient funds. Such payment 
E. L. NOETZEL, Treasurer will be made on and after November 1, 1937 at the rate of $14 for each $35 coupon and 


of $7 for each $17.50 coupon of the 7% Loan, and on and after February 1, 1938 at 
the rate of $12 for each $30 coupon and of $6 for each $15 coupon of the 6% Loan, 
upon presentation of the coupons at the office of the Fiscal Agents for the stamping of 











eeaienae hy eons COMPANY such payment thereon. 
N York, x Coupons presented for payment must be accompanied by letters of transmittal 
ew York, October 21, 1937. which may be obtained from the Fiscal Agents. After stamping, the coupons will be 
A dividend of Twenty-five (25) Cents per share returned and should be re-attached to the bonds from which they were detached. 
has been declared on the Capital Stock ($10.00 s 
par value) of this Company, payable December 1, A. APOSTOLIDES 
1937 to stockholders + separa at the close of . 
business November 12, 1937. Under Secretary of State for Finance 


aa R. FAST, Secretary. Athens, Greece, September 29, 1937. 




















HARPER & TURNER Dividends Dividends 





re UNITED GAS CORPORATION WESTERN TABLET & STATIONERY 
$7 Preferred Stock Dividend CORPORATION 
Investment Bankers At a meeting of the Board of Directors of| | Notice is hereby given that a dividend at the 
an out- 


United Gas Osrperatten. held on October 27,| rate of 50c per share on the issu 
1937, a oo of $1.75 per share was declared | standing shares without par value of the Common 
on the $7 Preferred Stock: of the Corporation | Stock of Western Tablet & Stationery Corporation 


STOCK EXCHANGE BUILDING 
1937, to stockholders | has been declared payable on November 15, 1937, 








for pa aa ouster 1 

PH I LADELPH IA of seoocd at the close of business November 12, | to the holders of record of such shares at the close 
1937. of business on November 5, 1937. 

Business Established 1912 E. H. DIXON, Treasurer. WwW, W. SUNDERLAND, Treasurer 
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The Financial Situation 


ANY GROUPS, some of them far removed from 

the securities markets, have duly taken note 

of and drawn encouragement from the announcement 
late on Wednesday, by the Board of Governors of 
the Federal Reserve System, of changes in the margin 
requirements imposed upon those who trade upon the 
stock exchanges of the country. For this there is 
good reason. To those closely identified with the 
stock market, it had long been painfully evident that 
the regulations to be replaced at the beginning of next 
week were unreasonable and onerous, both by reason 
of the amount of margin required and by the inflexi- 
bility of the requirements in the face of greatly de- 
flated prices. The program now to go into effect is 


tioning of the securities markets, but regarding the 
profits status of corporations whose securities are 
bought and sold in those markets. 


What Are the Implications? 


Not only for its own sake, but because it may be 
indicative of an altered attitude in Washington which 
may before long lead to other steps of more funda- 
mental importance, the action of the Board of Gov- 
ernors of the Federal Reserve System seems to many 
to be of much greater possible significance than could 
otherwise be attached to it by thoughtful men. Be- 
cause of it their hope for constructive change in the 
undistributed profits tax, the capital gains tax, and 
perhaps some other provi- 








obviously, as far at least 





as requirements placed 


sions of the New Deal pro- 


upon long positions in the 
market are concerned, 
much more suitable to the 
situation as it actually ex- 
ists at present. It is of 
course to be regretted that 
the Board apparently felt 
it necessary to throw a sop 
to professional stock mar- 
ket baiters by placing a 
50% margin requirement 
upon short sales, but at 
least official Washington 
has taken cognizance of 
what has been happening 
in Wall Street, and for 
that matter in the securi- 
ties markets throughout 
the whole country, and has 
acted to accede in part to 
the urgings of practical 
men of finance. 

The margin action of the 
Board is, however, re- 
garded by the intelligent 
business man, whether or 
not he has a direct interest 
in the securities markets, 
as of greatest significance 
by reason of the implica- 
tions he hopes reside in it. 
Such a view of the matter 
seems to us to be eminently 








Constructive Coalition 


“There is talk,” our only living ex-President 
told Boston Young Republicans on Tuesday 
evening, “of fusion and coalition . . . 
but the people fuse or coalesce around ideas 
and ideals, not around political bargains or 
strategems. If the Republican Party meets 
the needs and aspirations of the people who 
are opposed to the New Deal, they will fuse 
and coalesce, and not before. They only 
join in the march if they know where we are 
going.” 

In the feud or dispute, if one exists, as is 
currently alleged, between two groups or 
factions of the* Republican Party, the great 
rank and file of the people of the United 
States, we believe, have little interest. No 
thoughtful man with the good of his country 
at heart can, however, be indifferent to any 
sincere and well-directed effort to organize 
and render articulate the large number of in- 
telligent citizens of this country who are 
utterly weary and disgusted with the vagaries 
of the New Deal. 

Nor does it appear that any rational man 
acquainted with human nature or with the 
course of history can well doubt that what 
is needed to reach this essential goal is leader- 
ship with convictions and common sense. In 
essence, this seems to be what Mr. Hoover is 
telling the Young Republicans of Boston in 
particular, and the whole Republican Party 
in general. It is excellent advice. We hope 
it will be heeded. 

Many explanations of the utter failure of 
the opposition to the New Deal a year ago 
were offered at the time. In retrospect, it 
must be clear to every one that the real 
trouble was to be found in the indecision, 
the timidity, the want of constructive ideas, 
and the general weakness of the opposition. 
Now is the time to make certain that all this 
does not occur again. There would be abso- 
lutely no excuse for its recurrence, and we 
should see to it that it does not recur. 























offset the margin action now takea. 


gram has grown stronger. 
Of course, such hopes may 
prove to have little basis 
in fact, but they have been 
appreciably strengthened 
by the step that has now 
been taken regarding re- 
quired margins. It is dif- 
ficult for the average busi- 
ness man of experience to 
believe that officialdom in 
Washington is so painfully 
naive as to suppose that 
what has now been done is 
sufficient of itself to set 
aright the situation in 
which all branches of busi- 
ness now find themselves. 


More Is Needed 


Naturally, if New Deal 
managers now proceed to 
rest upon their oars, the 
change in margin require- 
ments will very quickly 
lose its influence in both 
the securities markets and 
elsewhere. If further ef- 
forts to adjust public poli- 
cies to the needs of the cur- 
rent situation were to be 
misdirected, the results 
could very well entirely 
They might 


sound. No man of experience and insight is likely 
to suppose that the ills now being suffered both by 
the securities markets and business generally will 
or can be cured by so simple a step as a reduction in 
the margin required of the speculator in the securi- 
ties markets. If he happens to be a member of the 
financial community, and particularly if he happens 
to be in the stock and bond business, he knows well 
enough that the really basic trouble today lies not 
in obstacles that may be in the path of the in- 
vestor desirous of buying securities, but in the doubts 
in the investor’s mind concerning the advisability of 
buying freely in existing circumstances. In other 
words, the whole financial, industrial and trade out- 
look is being seriously questioned by those who would 
normally provide markets for securities. There is 
need of reassurance, not only as to the proper func- 


even turn those results into instruments of in- 
jury. 

If, for example, as has been rumored for some 
time past, serious consideration is being given 
to the issuance of large quantities of silver certificates 
against bullion acquired in accordance with one of the 
most foolish of the New Deal measures, and if positive 
action of this nature were presently to be taken, 
we should, apparently, find that the ultimate con- 
sequences were far more harmful than those of the 
margin action could possibly be helpful. It is true, 
however, that we now have definite evidence that 
the Administration is aware that something is really 
awry, and it has, in one instance at least, shown more 
willingness than in the past to heed the counsel of 
practical men of experience. 
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It seems to be 
those in a position to know that the margin regula- 


the view, or at least the hope, of 


tions now imposed upon short sales will not prove 
so much more burdensome than those already pre- 


vailing in actual practice as to have a very markedeffect 
upon the course of affairs in the stock market. It 


is to be hoped that such is indeed the case. How 
unexpected to New Deal 
managers, might the consequences 
can easily be seen by a brief consideration of the 
facts. The New York Stock Exchange late on Thurs- 
day made public the preliminary results of extensive 
statistical studies it has been making of the short 
sales of certain leading stocks. ‘Total sales of five 
issues selected for the study from Sept. 7 to Sept. 25, 
inclusive, amounted to some 2,082,000 shares. Of 
these, sales for short account are reported at 473,300, 
or about 22.7°%. The percentage of total sales that 
were made for short account varies widely among the 
individual issues, the highest being 33.1 and the 
lowest 5.7. For our part, we can see nothing re- 
markable, discreditable or economically out of place 
in the fact that out of every four or five hundred 
shares of these companies sold during this three- 
week period one hundred were for short account. 
There is nothing in the record and the Exchange has 
compiled certain figures for the purpose of throwing 
light upon the question—that suggests that these 
short sales were concentrated in point of time in such 
a way as to “‘break the market,’ or, for that matter, 
to be particularly influential in gdetermining ,the 
course of prices. After all, short sales are as essen- 
tial a feature of a free market where the interplay of 
forces and of differing opinions fixes values, as are 
other types of sales, or, for that matter, purchases. 


Other Questions 

BB" other problems of immediate practical im- 
portance are involved. The Stock Exchange in 
its inquiries has already discovered “where transac- 
tions reported as short sales were in fact sales made 
against identical securities owned by the sellers.” 
Its committee reports having found in an examina- 
tion of transactions involving 117,000 shares “evi- 
dence of transactions of this character made by 
members, their firms or partners to the extent of 
24,800 shares and in addition short sales amounting 
to 19,400 shares are known to have been hedges 
against long positions in other securities,” the two 
amounts together aggregating nearly 38%. It could 
hardly be said that this type of selling constitutes 
speculation in the ordinary acceptation of that term, 
but the point is: What would have happened if it 
had not been possible to hedge by selling either 
against the identical securities held or against oth- 
ers for which there was little or no market at the 
time? Presumably holders of identical securities 
would simply have made “long sales” with results 
largely the same as those actually experienced. But 
what of those groups who undertook to protect 
themselves against losses on other securities in 
which the market was extremely thin, indeed in 
many instances for practical purposes non-existent? 
Apparently they would not have been able to protect 
themselves at all, and effort on their part to do so 
by selling the securities they owned would doubt- 
less have completely demoralized the market for a 

large number of less well known issues. 
“Now it is generally understood that certain in- 
stitutions, particularly investment trusts, have in 


serious, and _ probably 


otherwise be 
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very large part been “hedge short sellers” during the 
past month or two, and of course it is well known 
that investment trust securities are widely owned 
by many small investors. What, therefore, would the 
general public, which the authorities at Washing- 
ton profess to be protecting with all their regula- 
tions, have gained had regulations been in effect 
which would have prevented the short selling that 
has of late taken place? And what of these matters 
in the future if it should prove after all that the new 
short selling margin requirements are sufficient to 
render this type of protective action infeasible and 
the market continues to decline? Here again it 
would appear that what the Administration is un- 
dertaking to do in placing heavy margin require- 
ments upon short sales is to try by further tinkering 
to remedy ills, real or imaginary, which its own past 
acts have either created or aggravated. The Board 
of Governors of the Federal Reserve System, and 
others in Washington as well, ought not to fail to 
ask themselves why the market in many of these or- 
dinary issues against which it was found necessary 
to sell better known stocks as a hedge was so thin 
as to suggest such action. 
Economies of Short Selling 

The Exchange was doubtless well advised to offer 
the data it has compiled and other material which 
it may be able to assemble to the Twentieth Century 
Fund for thorough study and a determination of the 
“effect of short selling on security markets.” The 
Fund has in the past made some contributions of 
value in the general field of security marketing. It 
should, however, be fully understood both by the 
Exchange and the Fund that data such as these can 
in the nature of the case furnish material for no 
conclusive determination of the economic conse- 
quences of short selling in normal circumstances. 
The securities markets are not watertight compart- 
ments of the economic system. They affect and are 
affected by conditions throughout the whole eco- 
nomic system. General conditions, particularly in 
regard to banking and credit, have for some years 
been highly abnormal. We have had an inflationary 
movement of major proportions, whether the general 
public yet realizes it or not. When events of this 
sort take place, the securities markets invariably 
and inevitably reflect the fact. When, as was the 
case prior to the declines of the past few months, 
the effect is to raise prices in a notable way, the 
market at the peak is in a definitely abnormal con- 
dition. It is exceptionally vulnerable. We do not 
believe that, even in such periods as this, short sell- 
ing should be either prohibited or restricted, but 
certainly it would be foolish to assume that a study 
of short selling from the time that the market began 
to recede from an exceptional peak to the bottom of 
the valley would provide material for adequate ap- 
praisal of its value in general. We had suposed that 
the function of short selling, along with rational 
public policies in general, particularly as to credit, 
was to help prevent the markets from ever reaching 
such an untenable position. 


Federal Reserve Bank’ Statement 
ANKING and credit changes of considerable im- 
portance are reflected this week in the state- 
ment covering weekly reporting member banks in 
New York City, issued in conjunction with the com- 
bined Federal Reserve condition statement by the 
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Board of Governors of the Federal Reserve System. 
A sharp deflation of bank credit is the outstanding 
feature. Loans to brokers and dealers on security 
collateral fell $150,000,000 in this city, which is a 
direct consequence of the stock market collapse. 
3usiness loans also are now on the decrease, with a 
fall of $38,000,000 recorded in the week to Oct. 27. 
The latter recession is highly perturbing, not only to 
the banks but to the entire community, but it re- 
mains to be seen whether it reflects the beginning of 
a drastic business recession. That some decline in 
business activity now is in progress is confirmed by 
a number of factors. The drop in business loans 
now registered is not overwhelming, of course, and 
it may be that greater reliance by manufacturers on 
inventories accounts for a part of it. In view of 
their need for earnings assets, the local reporting 
banks have turned once again to the United States 
Treasury issues market, adding $50,000,000 to their 
holdings of direct United States Government obli- 
gations. 

The combined condition statement of the 12 Fed- 
eral Reserve banks reflects only anticipated changes. 
Member bank reserve balances advanced moderately 
and this, together with a favorable variation in the 
nature of their own deposits, made it possible for 
the member banks to add $50,000,000 to their excess 
reserves over legal requirements, bringing the agere- 
gate to $1,070,000,000. Currency in use tended still 
to decline, with the current figure $78,000,000 under 
the total of Sept. 12, when the Governors announced 
that the autumn increase would be offset by open 
additions to the Reserve Bank portfolio of 
Naturally enough, no change 


market 
Treasury securities. 


is noted in the open market portfolio at this time.. 


Monetary gold stocks of the country moved up 
$8,000,000 in the weekly period, with the new aggre- 
gate $12,801,000,000. 
sterilized in the Treasury’s inactive fund. Gold cer- 
tificate holdings of the 12 regional banks increased 
$2,000 to $9,126,391,000 in the week to Oct. while 
a return flow of specie and certain other forms of 
currency contributed more heavily to an increase of 
$11,571,000 in total reserves, making the aggregate 
$9,451,.301,000. Federal Reserve notes in actual cir- 
culation dropped $14,126,000 to $4,256,097,000. 
Total deposits with the regional banks increased 
$30,413,000 to $7,529,346,000, with the account varia- 
tions consisting of a gain in member bank reserve 
balances by $11,928,000 to $6,950,730,000 ; an increase 
of the Treasury general account balance by $12,- 
489,000 to $94,046,000; a recession of foreign bank 
balances by $10,553,000 to $265,891,000, and an in- 
crease of other deposits by $16,549,000 to $218,- 
679,000. The reserve ratio remained at 80.2%. Dis- 
counts by the System increased $4,942,000 to $23,- 
426,000, while industrial avances dropped $28,000 
to $19,450,000. Open market holdings of bankers’ 
bills were unchanged at $2,830,000, and United 
States Government security holdings remained at 
$2.526,190,000. 
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Foreign Trade in September 


OREIGN trade in September, according to De- 
partment of Commerce statistics, involved the 
largest exports of the year to that time and in fact 
since October, 1930. Imports in September, on the 


other hand, were smaller than in any other month 
this year, and a favorable balance of $63,368,000 


Of this sum $1,270,000,000 is 
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resulted which reduced the import surplus accumu- 
lated in the first eight months of the year, by about 
57°, leaving it at only $48,446,000. For the same 
period of 1936 there was an adverse balance of $33,- 
474,000 and that year ended with a $33,824,000 
balance on the export side. This year’s import ex- 
cess was at its peak at the end of June when it was 
$146,736,000. Since then each month’s trade has 
balanced on the export side, the balance increasing 
with each successive month, with the consequence 
that the six-months adverse balance has been re- 
duced by two-thirds in only three months. 

The figures for September were, exports, $296,- 
729,000 and imports $233,361,000; in August when 
there was a balance of $31,961,000 on the favorable 
side, exports were $277,668,000 and imports, $245,- 
707,000 in September, 1936, exports of $220,539,000 
and imports of $215,701,000 left an export excess of 
$4,838,000. 

In the first nine months exports aggregated $2,- 
379,145,000 in comparison with $1,734,865,000 last 
year and imports totaled $2,427,591,000 compared 
with $1,768 ,339,000 in the same period of 1936. The 
increase in exports was chiefly attributable to larger 
shipments of iron and steel products, machinery, 
automobiles, and petroleum products. Cotton ex- 
ports were also greater in the 1937 period, but ac- 
counted for only about $25,000,000 of the total in- 
crease. During the nine months 3,562,333 bales 
were shipped, 5.15°7, more than in 1936; the value of 
the shipments this year, $240,069,000, was 11.5% 
sreater than in ‘the first three-quarters of 1936. 
Cotton exports in September showed the customary 
large increase over August and were likewise higher 
than last year. They amounted to 630,041 bales 
valued at $38,961,111 in September compared with 
245,194 bales worth $15,903,056 in August and 582,- 
425 bales, valued at $38,220,891 in September, 1936. 
The percentage increase for the month, over 1936 
was, 8.2% in quantity but only 1.9% in value, very 
different from the nine months figures. 

Among the commodities contributing to the in- 
crease in imports in the first nine months were corn 
feeds, meats, vegetable oils, oil unmanu- 
factured wool, crude rubber and non-ferrous metals. 

Gold exports in September amounted to $145,- 
623,000 compared with $105,013,000 in August and 
$171,866,000 in September 1936. Exports of the 
metal were only $129,000. Silver imports of $8,- 
427,000 were considerably larger than $4,964,000 
imported in August and a little greater than the 
$8 363,000, in September, 1936. Only $285,000 of 
silver was exported. 


The New York Stock Market 


UCH confusion prevailed this week on the New 
York stock market, but the sharp upward and 
downward swings left quotations considerably 
higher last night than they were a week earlier. 
There were indications that a calmer view of the 
business and security situations was being taken, 
although panicky moments were not lacking. It is 
still impossible to say whether the drastic liquida- 
tion that developed 10 days ago finally has spent 
itself, but it is evident that Administration leaders 
in Washington are among those who now are in- 
clined to take a more reasonable attitude. That 
fact in itself appeared to account for some im- 
portant buying at times, especially when it was 
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rumored that changes might be effected in the irk- 
some corporate surplus and capital gains taxes. 
Some of our largest corporations issued third- 
quarter earnings reports this week, and the results 
were equal to expectations. It was with future 
prospects, however, that the market concerned itself, 
and in that respect keen apprehensions were almost 
universal. Rallying tendencies, accordingly, were 
followed as a rule by renewed bursts of liquidation. 

There were numerous important developments, of 
which only a few can be singled out here. The 
Board of Governors of the Federal Reserve System 
announced late on Wednesday a decrease in margin 
requirements on security purchases to 40% from 
55%, this being the first change since early last year. 
Along with this reduction the Board lowered also 
the requirements of collateral on loans obtained by 
brokers from banks. The Board, moreover, took 
under its wing the problem of margin requirements 
on short sales by stipulating that 50% of values 
must be put up by such sellers. These changes, 
effective next Monday, were augmented by more 
modest variations of the New York Stock Exchange 
rulings on short margin requirements, designed 
mainly to bring them into conformity with the Fed- 
eral Reserve measure. 

Earnings reports for the third quarter were 
issued by the United States Steel Corp., General 
Motors Corp. and numerous other large concerns. 
In the case of Big Steel the directors declared a 
dividend of $1 a share on common, and thus resumed 
payments after a five-year interval. In all the earn- 


ings reports it was evident that vastly increased 
costs of operations are curtailing profits, and it also 
is plain that the higher wages and burdensome taxes 


are not easy to whittle down or offset. Specific 
statements to that effect sometimes accompanied the 
earnings reporst. This brought the problem of in- 
dustry, trade and finance once again narrowly down 
to the attitude of the Administration. At the mo- 
ment it is rather a hope than a certainty that the 
antogonism displayed by Mr. Roosevelt and his ad- 
visers toward “economic royalists” will be modified. 
But the hope is strengthened by the realization, 
which no reasonable person now can evade, that 
punishment such as this Administration has visited 
upon one large and important section of the popula- 
tion necessarily will affect adversely all other 
sections. 

The stock market suffered a heavy shock last 
Saturday, when prices were lowered 1 to 10 points 
in leading issues. But an equally pronounced re- 
covery followed on Monday. The dealings on Tues- 
day and Wednesday occasioned no conclusive move- 
ments, although the main trend was downward. 
On Thursday the market moved forward easily, be- 
cause the margin rulings were interpreted favorably. 
The upturn was extended yesterday, and at the close 
levels of most stocks were over the figures preva- 
lent on Friday last week. In the listed bond market 
good buying of United States Treasury issues took 
place, while highest-rated corporate obligations 
were maintained. Bonds with a speculative tinge 
fluctuated widely, in line with stock movements. 
Turnover in equities and bonds varied widely, some 
sessions being highly active, while others were quiet. 
The commodity markets showed more steadiness 
than in recent weeks, with lower levels the rule. 
Foreign exchange dealings were dull. 
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On the New York Stock Exchange 3 stocks 
touched new high levels for the year, while 78 stocks 
touched new low levels. On the New York Curb 
Exchange 2 stocks touched new high levels and 60 
stocks touched now low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,565,020 
shares; on Monday they were 2,345,940 shares; on 
Tuesday, 1,822,840 sharse; on Wednesday, 1,064,120 
shares; on Thursday, 2,459,560 shares, and on Fri- 
day, 2,800,240 shares. On the New York Curb Ex- 
change the sales last Saturday were 272,775 shares; 
on Monday, 375,510 shares; on Tuesday, 277,590 
shares ; on Wednesday, 170,890 shares; on Thursday 
367,340 shares, and on Friday, 429,020 shares. 

Quotations on the New York stock market the 
present week show much improvement over that of 
a week ago. A sharp reaction occurred in trading 
on Saturday last, and major issues finished the 
short session with declines running from one to ten 
points. Losses for the day were especially conspicu- 
ous among the rail shares. A lower opening on 
Monday soon gave way to heavy buying, and market 
leaders spurted upward with gains of from two to 
ten points. Prices at closing time reflected the day’s 
best levels. Erratic movements can best describe 
Tuesday’s markets, and price fluctuations in the 
main ranged from fractions to two points. In some 
of the better stocks the losses were greater. Uncer- 
tainty played an important part on Wednesday, and 
trading moved in a dull and narrow groove. At 
closing prices were steady and irregularly lower. 
Word of the revision in margin requirements came 
too late in the day to have any bearing on equity 
values, but did influence opening prices on Thurs- 
day. Asa result of this action leading stocks moved 
up from one to six points in heavy trading. As the 
day progressed some liquidation asserted itself, but 
was largely offset by heavy buying in the final hour, 
and prices for the most part held their early gains. 
Yesterday witnessed a continuance of the forward 
movement in stocks which got under way late on 
Thursday, and quotations at the close rested on 
much higher ground than was true of Friday a 
week ago. General Electric closed yesterday at 433g 
against 40144 on Friday of last week; Consolidated 
Edison Co. of N. Y. at 26 against 2834; Columbia 
Gas & Elec. at 934 against 8144; Public Service of 
N. J. at 3634 against 3614; J. I. Case Threshing 
Machine at 105 against 103; International Har- 
vester at 7614 against 75144; Sears, Roebuck & Co. 
at 7114 against 6534; Montgomery Ward & Co. at 
4434 against 3914; Woolworth at 41 against 405%, 
and American Tel. & Tel. at 156 against 15314. 
Western Union closed yesterday at 333, against 
3014 on Friday of last week; Allied Chemical & Dye 
at 165 against 163; E. I. du Pont de Nemours at 126 
against 12414; National Cash Register at 2114 
against 1914; International Nickel at 4714 against 
4614; National Dairy Products at 16% against 
15%; National Biscuit at 22 against 21; Texas Gulf 
Sulphur at 325% against 31; Continental Can at 52 
against 4834; Eastman Kodak at 169 against 165; 
Standard Brands at 9 against 10; Westinghouse 
Elec. & Mfg. at 10534 against 10014; Lorillard at 
18% against 1814; U. S. Industrial Alcohol at 2114 
against 1954; Canada Dry at 15% against 121%; 
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Schenley Distillers at 3014 against 29, and National 
Distillers at 2434 against 23. 

The steel stocks recovered much ground and closed 
higher this week. United States Steel closed yester- 
day at 64 against 5754 on Friday of last week; 
Inland Steel at 72 against 70; Bethlehem Steel at 
54% against 4714, and Youngstown Sheet & Tube 
at 453g against 4234. In the motor group, Auburn 
Auto closed yesterday at 111% against 10% on Fri- 
day of last week; General Motors at 4354 against 
4014; Chrysler at 7514 against 6534, and Hupp Mo- 
tors at 25, against 2144. In the rubber group, Good- 
year Tire & Rubber closed yesterday at 2514 against 
2134 on Friday of last week; United States Rubber 
at 301% against 255%, and B. F. Goodrich at 22144 
against 193g. The railroad shares were irregularly 
changed the present week as compared with the close 
on Friday last. Pennsylvania RR. closed yesterday 
at 241% against 2614 on Friday of last week; Atchi- 
son Topeka & Santa Fe at 42 against 44; New York 
Central at 22 against 2114; Union Pacific at 9914 
against 100; Southern Pacific at 23 against 238; 
Southern Railway at 155% against 15%, and North- 
ern Pacific at 1454 against 144%. Among the oil 
stocks, Standard Oil of N. J. closed yesterday at 
5314 against 52 on Friday of last week; Shell Union 
Oil at 20144 against 203%, and Atlantic Refining at 
24 against 225. In the copper group, Anaconda 
Copper closed yesterday at 32144 against 304% on 
Friday of last week; American Smelting & Refining 
at 5852 against 55, and Phelps Dodge at 27% 
against 2734. 

Trade and industrial reports show more unfavor- 
able than favorable comparisons with previous 
periods. Steel operations for the week ending today 
were estimated by the American Iron and Steel 
Institute at 52.1% of capacity against 55.8% last 
week, 74.4% a month ago and 74.5% a year ago. 
Production of electric power was reported by the 
Edison Electric Institute for the week ended Oct. 23 
at 2,281,636,000 kilowatt hours against 2,276,123,000 
in the preceding week and 2,170,127,000 in the corre- 
sponding week of last year. Car loadings of revenue 
freight for the week to Oct. 23 are reported by the 
Association of American Railroads at 773,353 cars. 
This was a decrease of 36,591 cars from the previous 
week and of 42,889 cars from the figure for the 
same week of 1936. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 96c. against 97%c. the close on 
Friday of last week. December corn at Chicago 
closed yesterday at 59c. against 5914c. the close on 
Friday of last week. December oats at Chicago 
closed yesterday at 30%c. as against 305¢c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.32c. as against 8.49c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.50c. as against 15.91c. the close on 
Friday of last week. Domestic copper closed yester- 
day with offerings by custom smelters at 11%4c., 
while primary producers held the price at 12c. as 
against the dual price of 12c. to 13c. the close on 
Friday of last week. 

In London the price of bar silver yesterday was 
19 15/16 pence per ounce as against 19% pence per 
ounce on Friday of last week, and spot silver in 


Chronicle 2739 


New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9614 as 
against $4.95 3/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
J.073¢c. as against 3.3834¢c. the close on Friday of 
last week. 


European Stock Markets 


FTER an uncertain start this week, stock ex- 
changes in the principal European financial 
centers displayed increasing optimism, chiefly in 
consequence of the rise in prices on the New York 
market. The long continued decline in American se- 
curities proved exceedingly worrisome to traders 
in London, Paris and Berlin, who professed to see 
little reason for the collapse of values here. When 
the market in New York showed a trend toward im- 
provement, a relaxation of tension followed in Eu- 
rope and business assumed a more normal aspect. 
Changes in margin requirements here were accepted, 
especially in London, as an indication of a decided 
change in the official attitude, and buying enthusi- 
asm resulted. Considerable gains thus were regis- 
tered for the week at London, and the trend at Paris 
also was favorable. The German market was un- 
settled to some extent by the quietly circulated re- 
port that Dr. Hjalmar Schacht’s resignation from 
the Economics Ministry had been accepted. Trade 
indices in the leading industrial countries of Eu- 
rope remain favorable, although declines in com- 
modity prices are noted, as a matter of course. The 
international political situation is causing less ap- 
prehension, despite the grave dangers that still re- 
main. Optimistic views, in short, remain prevalent 
in most European markets notwithstanding the un- 
settlement of recent weeks. 

Trading on the London Stock Exchange was re- 
sumed for the week in an air of general uncertainty, 
occasioned by gloomy week-end dispatches from New 
York. Gilt-edged securities moved fractionally 
lower, and most industrial stocks also receded. 
Anglo-American favorites were marked sharply 
lower to conform with the trend at New York, but a 
rally occurred late in the day. The tone improved on 
Tuesday, under the stimulus of the over-night re- 
ports of better doings in New York markets. Gilt- 
edged issues moved forward and strength marked 
the dealings in domestic industrial shares. In the 
international section a decided advance of American 
issues took place, while other foreign securities like- 
wise improved. Even the commodities issues did 
well, despite the poor tone of some basic materials. 
Trading on Wednesday was marked by firmness in 
nearly all departments. British funds and industrial 
stocks moved ahead readily on sustained buying, and 
base metal issues also advanced. Anglo-American 
favorites were better at first but suffered a reaction 
toward the close. The session on Thursday reflected 
enthusiastic buying in almost all groups. Gilt-edged 
issues moved higher, as did the industrial shares. 
Commodities stocks were in broad demand. But the 
Anglo-American issues attracted most interest, ow- 
ing to a buying spurt occasioned by the changes in 
margin regulations in the United States. Sharp 
gains were recorded in transatlantic issues. Gilt- 
edged issues and industrial stocks were in good de- 
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mand, yesterday, and international securities also 
improved. 

Movements were irregular on the Paris Bourse 
in the initial session of the week. After early fluc- 
tuations in both directions, prices tended lower and 
large net losses were common at the close. Rentes 
showed fractional recessions, while French equities 
lost 8 to 4% of valuations. International issues were 
not much changed. I'resh uncertainty regarding po- 
litical programs unsettled the French market Tues- 
day. Rentes lost a little ground for the day, but 
rail, utility and industrial equities were variable, 
with movements small. International issues were 
marked upward rather vigorously, owing to favor- 
able overnight advices from New York. A broad up- 
ward movement took place Wednesday, with rentes 
and equities alike in excellent demand. The gains 
wiped out a good part of the previous losses of the 
week. International issues urged forward again on 
fresh waves of optimism. Changes were small in a 
quiet session on Thursday. Rentes showed smal 
fractional recessions, while domestic equities and 
international securities held close to former levels. 
Movements yesterday were slightly uncertain, with 
gains a little more prominent than losses. 

Dealings at Berlin reflected general uncertainty, 
Monday, as the rumors regarding acceptance of Dr. 
Schacht’s resignation already were in circulation. 
Losses ranging from fractions to a point or more 
appeared in most stocks. Fixed-interest issues were 
quiet and motionless. Another 
session followed, Tuesday. Declines in heavy indus- 
trial, shipping, motor and textile stocks were 1 to 2 
points, while bank shares were steady. More 
inquiry was reported for fixed-income securities. 
Reports of Dr. Schacht’s resignation were quite 
specific on Wednesday, even though no information 
on this matter had been vouchsafed the German 
public, and the result was a sharp downward move- 
ment of price levels. Declines to 3 points were 
recorded in leading stocks, while others showed 
smaller recessions. The trend finally was reversed 
on Thursday, when gains of a point or two appeared 
in a long list of issues. Heavy industrial stocks led 
the advance, but other groups joined and some buy- 
ing even was reported in high-grade bonds. Deal- 
ings were small yesterday and the trend irregular. 
Heavy industrial stocks were soft, but others im- 
proved. 


weak and listless 


Treaties and Lawlessness 


Anns concern regarding the broad question of 


treaty observance was expressed by leading 
officials of the Canadian and United States Govern- 
ments, late last week, at the conclusion of a visit 
by Secretary of State Cordell Hull to Canada. Both 
Mr. Hull and Prime Minister Mackenzie King de- 
plored the current tendency of breaking interna- 
tional treaties whenever it suits the purposes of 
aggressor nations, but the expressions were couched 
in the most general terms and no attempt was made 
to lay out a course of action. Mr. Hull concluded 
his visit at Toronto, Oct. 22, and felicitations then 
were exchanged regarding the amity of United 
States-Canadian relations. The statements were 
reminiscent of the “good neighbor” policy which 
appears to be spreading throughout the Americas 
under the able leadership of our Secretary of State. 
In the larger sphere of world relations, both the 
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Canadian and United States leaders were cautious, 
as befits their positions. Mr. King praised the 
vague and disturbing speech made at Chicago by 
President Roosevelt, and aligned Canada _ with 
Great Britain as a supporter of peace principles. 
But the President’s utterances, he added, raise the 
baffling question of how war is to be ended without 
recourse to war. The only solution offered by Mr. 
King was an application of the “teachings of the 
Prince of Peace.” Mr. Hull emphasized the require- 
ment that “the rules of international conduct be 
defined and that these rules be honored and ob- 
He also expressed the belief that “the out- 
raged conscience of mankind will set in motion 
forces which will create, in the sphere of interna- 
tional relations, unshakable order based on law.” 


served.” 


Spain 

NLY the usual notable lack of any real progress 
toward non-intervention marked the interna- 
tional developments with regard to Spain this week. 
The mild flicker of hope caused some days ago by 
an apparent Italian willingness to consider “token 
withdrawals “from either side by the foreign coun- 
tries that sent volunteers to Spain died quickly. A 
conflict developed in the London Non-Intervention 
Committee between Italy and Russia, the former in- 
sisting upon recognition of the Franco insurrec- 
tionist regime when “substantial” withdrawals of 
troops had been effected, while Russia maintained 
that belligerent rights could not be granted until 
all volunteers had been withdrawn. The Russian 
objections were overruled on Tuesday, and 
Thursday that country announced discontinuance 
of financial support for the control scheme, which 
is a fiction in any event. The negotiations were ren- 
dered additionally troublesome by a fresh series of 
“incidents” involving foreign ships. A French mer- 
chant ship was bombed off Barcelona, last Sunday, 
airplane carrying a maltese 
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by an “unknown” 
cross. 

On the following day a French submarine chaser, 
placed at the disposal of a private French air line, 
was burned at Minorea after a bomb from another 
airplane set it afire. The British Government on 
Wednesday ordered the huge battle cruiser Hood to 
Majorea in replacement of a smaller vessel, while 
French naval forces in the Balearics also were 
augmented. 

There was a lull this week in the fighting between 
the loyalists and the insurgents. The victory of 
General Francisco Franco in the Biscayan area is 
complete, now that Gijon has fallen, and all reports 
agreed that large contingents were being transferred 
from the Asturias front to the Aragon and Madrid 
centers of battle. Sporadic fighting near Saragossa 
occasioned little change in the immediate situation. 
Dispatches from loyalist centers indicated that 
Madrid was being prepared for another sharp 
attack, but French frontier points circulated a 
rumor that the former capital might be abandoned. 
It also was rumored for a time that the Madrid 
population revolted when it was learned there that 
Gijon had fallen to the insurgents, but loyalist 
officials denied such statements vehemently, and 
they received no confirmation from the numerous 
foreign press representatives in Madrid. After con- 
ferences between Italian and German officals in 
Rome, over the week-end, it was indicated that the 
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two fascist Powers fully intend to stand by General 
Franco. Premier Mussolini made this even clearer, 
Wednesday, when he declared before a huge fascist 
assemblage that “communism” must be driven from 
Europe. 


Sino-Japanese War 


ROSPECTS for the impending Nine-Power 
Treaty conference on the undeclared war 
between Japan and China were dimmed this week 
by a Japanese refusal to attend the Brussels gather- 
ing. This noteworthy decision of the Tokio Govern- 
ment was made known on Wednesday, as the Japa- 
nese troops were smashing through the Chinese de- 
fense lines at Shanghai, and the Japanese armies 
advanced rapidly in north China. Although the 
Japanese decision may be considered disappointing 
in some quarters, it is obvious that the Brussels 
conference will be far less embarrassing without 
Tokio representatives. It is well understood that 
no extensive diplomatic preparations were made for 
the gathering. Rumors that some secret agreement 
like the ill-fated Hoare-Laval understanding on 
Ethiopia might result hardly are to be credited, in 
view of President Roosevelt’s assurances that the 
United States enters the parley without any com- 
mitments. The Brussels meeting was originally 
scheduled to start today, but a postponement until 
next Wednesday was found necessary, owing to the 
Cabinet crisis in Belgium. 

The Japanese rejection of the Belgian invitation 
was accompanied by a lengthy official statement ex- 
plaining the Tokio attitude. Together, these docu- 
ments repeated the familiar Japanese allegation 
that the Nipponese invaders who are smashing head- 
long through all obstacles in a foreign land are 
fighting in “self-defense.” It was also claimed once 
again that the Nine-Power Treaty is not applicable 
to the present situation, owing to the spread of com- 
munism in China. Technically, however, the Japa- 
nese based their rejection on the general ground 
that the meeting results from the League of Nations 
denunciation, and since the League already has ex- 
pressed an unfriendly view “causing a reflection 
upon the honor of Japan,” the bid was regretfully 
turned down. There is more than a little reason to 
believe, however, that the Japanese would welcome 
an offer of mediation from other Powers that is 
not tainted in advance by a condemnation of their 
activities. Paris dispatches of Thursday stated that 
a “high Japanese authority” there had authorized 
an announcement that conversations with the prin- 
cipal interested Powers would be welcomed. The 
war, it is well known, already has far exceeded in 
costliness and difficulty the expectations enter- 
tained last summer by the sanguine Japanese mili- 
tarists. Diplomatic experts surmise that any 
method of withdrawing from Shanghai without too 
much loss of “face” would prove welcome to the 
invaders, provided they could keep their already 
extensive gains in north China. 

In the Shanghai area a tremendous push was 
started by the Japanese late last week, and the heavy 
assault was continued unremittingly, with rather 
important gains finally achieved. The irregular and 
strategically vulnerable Chinese line was attacked 
fiercely at its weakest point, near Tachang. That 
town fell over the last week-end, and the threat to 
the Chinese communications made the position at 
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Chapei, adjoining the International Settlement, un- 
tenable. The Chinese were forced to retreat in 
broad daylight, Tuesday, under the continuous fire 
and bombing of Japanese airplanes. Several small 
concentrations of Chinese troops remained behind 
to fight the invaders to the death, but the main body 
withdrew to prepared positions, where the grim 
struggle was resumed. ‘Territorially, the Japanese 
gain is not important, for the line merely has been 
straightened out. The fact that two months were 
required for this small gain by the mechanized Japa- 
nese army makes the Chinese defense all the more 
impressive and significant. There were several un- 
fortunate incidents involving foreigners during the 
latest push. A group of foreigners was strafed at 
the border of the Settlement, Sunday, by a Japanese 
airplane, which killed a British guard in the course 
of the fusillade. Aerial activity menaced American 
marinse and orders were given the marines, Wednes- 
day, to fire on any airplanes attacking near them. 
A Japanese tank fired some shots, Thursday, toward 
a British detachment. The peril to Shanghai re- 
mains great, for the defenders merely withdrew 
across Soochow Creek, and warnings of extensive 
fighting already have been issued by the Japanese. 

In north China the Japanese claimed extensive 
gains, and it seems clear that the defenders found 
it necessary to retreat in some areas. A pass lead- 
ing from Hopeh Phovince into Shansi Province was 
reported pierced by invading forces, Wednesday, 
which probably tends to relieve the army of 50,000 
men that the Chinese isolated for a while. It is in 
Shansi that the main advances were reported this 
week by the attacking troops. On the Shantung 
front quiet conditions seemingly prevailed, and 
some observers surmise that parleys are in progress 
between the Japanese and the local War Lord. An 
island off Amoy, in south China, was occupied by 
the Japanese on Wednesday The Chinese General- 
issimo, Chiang Kai-shek, minimized the Japanese 
gains on Wednesday, in a statement that called 
attention to the unexpected character of recent 
developments and the lack of time for defense prepa- 
rations. It seems clear that the Japanese are deeply 
concerned over the possibility of Russian involve- 
ment, now that winter nears and the freezing rivers 
make military moves easier for the Red army. Gen- 
eral Sadao Araki, former War Minister, warned his 
countrymen that it “probably is necessary to strike 
directly against Russia.” Some reports from China 
stated that an insurrection was in progress in the 
Japanese puppet-State of Manchukuo, and heavy 
troop movements to that area seemed to lend color 
to the rumors. 


European Affairs 

 B sapabioenn diplomatic activity appears to be in 

progress in many parts of Europe, quite apart 
from the consultations on Spain and China, 
although the events in those unhappy countries may 
be contributing to the developments. In the diplo- 
matic game of battledore and shuttlecock being 
played by the fascist Powers, it is plainly the turn 
of Germany to attempt new strokes. The German 
press campaign against Czechoslovakia was con- 
tinued without abatement this week, but did not 
occasion too much concern in Prague, owing to the 
understanding with France. In Danzig, where the 
German Nazi party affiliate now rules, typical anti- 
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Jewish campaigns are in progress. Warsaw is re- 
ported somewhat aroused over the Danzig incidents, 
but so far Poland has not taken any measures. 
What the German diplomatic offensive portends 
remains to be seen, and in the meantime a degree of 
uneasiness exists. 

It would seem that the recent support given by 
the Reich to Italy on the question of Spain now is 
being repaid by Italian assistance to Germany in 
other spheres. The German Ambassador to London, 
Joachim von Ribbentrop, visited Rome over the last 
‘ week-end, and he departed quietly on Sunday with- 
out explaining the reason for the trip. Premier 
Mussolini made some interesting comments on 
Thursday, however, when he addressed a huge 
fascist gathering in Rome, assembled for the cele- 
bration of the march on Rome. Conveniently over- 
looking his admitted 40,000 “volunteers” fighting 
in Spain, I1 Duce thundered that peace will be the 
watchword of the fascists. But lasting peace, he 
added, requires “the elimination of Bolshevism from 
Europe.” Some absurd clauses of existing treaties 
should be revised, according to the Italian dictator, 
who proclaimed: “It is necessary that great peoples 
like the German people have again the place to 
which they are entitled, and which they once had, 
under the African sun.” 

In other areas of Europe the diplomatic events 
took a more ordinary course. Premier Kurt 
Schuschnigg of Austria paid a week-end visit to 
his Hungarian colleagues, Koloman Daranyi, and 
it was generally assumed that political matters 
occupied the two leaders, even though the usual 
official statements declared that diplomatic prob- 
lems were avoided. Improved cultural relations be- 
tween Austria and Poland were promised on the 
signature of a pact, Wednesday, which marked the 
first official visit of an Austrian statesman to War- 
saw. The Viennese Foreign Secretary, Guido 
Schmidt, undertook the journey. Close ties between 
Greece and Turkey were reaffirmed in the course 
of a visit to Istanbul by the Greek Premier, John 
Metaxas. There is now some interest in an impend- 
ing trip to London, Paris and Rome, to be under- 
taken early in November by King George II of 
Greece. 


British Parliament 


ORE than ordinary interest attaches to the 
opening of the British Parliament, Tuesday, 

for the occasion was the first on which King 
George VI addressed on ordinary matters the 


newly-assembled Peers and Members. The speech 
from the throne was delivered clearly by the King, 
who expressed concern regarding the continuance of 
the conflict in Spain and the position in the Far 
East. Both international problems are being 
studied intensely by the British Cabinet, he indi- 
cated. On questions of domestic policy the King 
merely confirmed the prevailing impression that a 
quiet session impends, with startling innovations 
conspicuously absent. Minor social reforms and 
improvements were promised, and brief mention was 
made of a score of proposed enactments designed for 
such purposes. In industry, trade, agriculture and 
fisheries, modest advances were promised. Such 
things as improvement in the distribution of elec- 
tricity, the production of milk and furtherance of 
the housing program will occupy the Parliament in 
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the session now formally started, it was indicated. 
Among questions of financial interest will be new 
measures for preventing frauds in share dealings, 
for regulating wages and conditions of employment 
in the transport of goods by road, and for speeding 
the reorganization of the coal mining industry. 
The speech, of course, expressed the broad views of 
the Cabinet, and it is noteworthy that the outlook 
for trade and industry Was considered favorable, 
with all indications pointing to maintenance of the 
progress made in the last year. 


Belgian Cabinet 


ERSONAL charges leveled at the head of the 
Belgian Cabinet, Paul van Zeeland, occa- 
sioned a governmental crisis in that country, Mon- 
day, when Premier van Zeeland and all his associ- 
ates tendered their resignations to King Leopold. 
Fascist elements in Belgium attacked the Premier, 
on the basis of allegations relating to payments by 
the National Bank of Belgium in 1932 and subse- 
quent years, while Dr. van Zeeland was Vice-Gover- 
nor of the Bank. The attacks appear to be rather 
flimsy, but Dr. van Zeeland announced in a radio 
address to his countrymen that in the political con- 
fusion occasioned by “passionate and unjust at- 
tacks,” he could no longer accept the responsibility 
of conducting the affairs of the country. This inci- 
dent was deplored not only in Belgium, but also in 
other countries, for the Cabinet crisis made neces- 
sary a postponement of the Nine-Power Treaty con- 
ference on China. No great significance seems to 
attach to the changed political circumstances, how- 
ever, as it is generally agreed that the Belgian 
coalition of Socialist, Catholic and Liberal parties 
will continue to rule. Henri de Man, former Min- 
ister of Finance and one of the leaders of the Social- 
ist party, was requested by King Leopold, Thursday, 
to form a suecessor regime which, it is generally be- 
lieved, will prove only a stop-gap until Dr. van Zee- 
land answers recent charges and returns to power. 


Dr. Hjalmar Schacht 


UROPEAN reports for several months have been 
predicting the resignation by Dr. Hjalmar 
Schacht of his several posts in the Third Reich. It 
was indicated in fresh Berlin dispatches of last 
Tuesday that Dr. Schacht’s resignation from the 
office of Minister of Economics has been accepted, 
apparently at the insistence of the incumbent. For 
the time being, however, the German financial ex- 
pert is to continue his direction of the Reichsbank, 
which also is now a strictly governmental institu- 
tion. The actions by Dr. Schacht, of course, far 
transcend the personal significance of his moves, for 
the financial fate of Germany is quite generally re- 
garded as linked indissolubly with his decisions. 
Chancellor Hitler appointed his favorite, General 
Hermann Goering, as the economic overlord of the 
Reich, some time ago, to insure the completion of 
the Nazi idea of autarchy, or self-sufficiency, as em- 
bodied in a four-year plan. To all appearances a 
great deal of friction was caused by this incident, 
for General Goering cannot by any stretch of the 
imagination be regarded as fully competent in the 
realms of finance and economics, whereas Dr. 
Schacht has attained preeminence in these fields. 
Dr. Schacht’s resignation of the Economics post, 
therefore, can only be regarded as an indication that 
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his wise and temperate counsels were not acceptable 
to Chancellor Hitler and General Goering. When 
Dr. Schacht made known that his resignation of the 
Economics post, submitted last August, had been 
accepted, he also intimated an intention of retiring 
entirely from public affairs when his term as Presi- 
lent of the Reichsbank expires next spring. Any 
such development would be even more saddening 
‘than his voluntary abdication of a strictly political 
post in a government toward which he is known to 
entertain no great sympathy. 


Nicaragua and Honduras 
OUNDARY disputes have occasioned many wars 
between American republics in the last hun- 
dred years, but it is possible that such resorts to 
arms will diminish hereafter under the influence of 
of the Good Neighbor policy. Nicaragua and Hon- 
duras have accepted, according to a Washington an- 
nouncement of Oct. 22, a tender of good offices by 
the United States, Venezuela and Costa Rica for 
solution of their differences over territorial divid- 
ing lines. The long-standing dispute suddenly was 
aggravated some months ago, when Nicaragua issued 
a postage stamp with a map of the country that 
included the disputed area. Honduras promptly 
adorned one of its mail emblems with a map that 
also took in the territory, and threats of war filled 
the air of Central America. In view of the many 
international agreements now regulating the rela- 
tions of American countries, no great apprehension 
existed of any actual use of arms, and the latest 
developments suggest that the optimism was justi- 
fied. The State Department in Washington pub- 
lished notes from Nicaragua and Honduras accept- 
ing offers of mediation, and United States Minister 
to Panama, Frank P. Corrigan, promptly was named 
as the United States representative who will act 
with Venezuelan and Costa Rican delegates as arbi- 
trators. By a strange and perhaps not entirely 
fortuitous coincidence, both Nicaragua and Hon- 
duras expressed fullsome praise in their notes of the 
“enlightened government” of the United States and 
its “noble” endeavors to preserve Central American 
peace. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





























Rate én| Pre- Rate tn Pre- 
Country Effect | Date otous Country | Effea Date otous 
Oa. 29! Established | Rate Oct. 29| Established | Rate 
Argentina_.| 3% |Mar. 11936) -. Holland...; 2 Dec. 21936) 2% 
Austria_...| 3% |July 101935) 4 Hungary...| 4 Aug. 28 1935) 4% 
Batavia....| 4 July 11935) 4% |jIndia...... 3 Nov. 29 1935} 3% 
Beigium...| 2 May 15 1935| 2% |jfreland....| 3 June 30 1932} 3% 
Bulgaria...| 6 Aug. 15 1935) 7 i énoces 4% |May 18 1936; 5 
Canada....| 2% |Mar. 111935) -. Japan..... 3.29 |Apr. 6 1936] 3.65 
Chile_..... 4 Jan. 241935) 4% ||Java_..... 3 Jan. 141937) 4 
Colombia..| 4 July 18 1933) 5 Jugosiavia | 5 Feb. 11935) 6% 
Czechoslo- Lithuenia_.| 5% |July 1 1936) 6 
vakia....| 3 Jan. 11936) 3% ||Morocco...| 6% |May 28 1935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway...| 4 Dec. 51 3% 
Denmark..| 4 Oct. 19 1936} 3% |/Poland....| 5 Oct. 25 1933) 6 
Eng! — June 30 1932} 2% ||Portugal...| 4 Aug. 111937) 4% 
Estonia_...| 5 Sept. 25 1934] 5% ||Rumania_.| 4% |Dec. 7 1934] 6 
Finland....| 4 Dec. 41934) 4% ||SouthAfrica| 3% |May 15 1933) 4 
France....| 3% |Sept. 21937) 4 |Spain_...--. 5 July 101935; 5% 
Germany..| 4 Sept. 30 1932) 5 Sweden_...| 2% |Dec. 1 1933) 3 
Greece_._.. 6 Jan. 41937! 7 Switzerland| 1% \Nov. 25 1936! 2 








Foreign Money Rates 


ls LONDON open market discount rates for short 
bills on Friday were 9-16% as against 9-16°% on 
Friday of last week, and 9-16% for three months’ 
bills as against 9-16% on Friday of last week. Money 
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on call at London on Friday was 4%. At Paris the 
open market rate remains at 334% and in Switzerland 
at 1%. 
Bank_of England,Statement 

HE statement of the Bank for the week ended 

Oct. 27 showed a further contraction of £1,199,000 
of notes in circulation but as this was attended by a 
loss of £56,115 in gold holdings, the net gain in re- 
serves was £1,162,000. Gold holdings now aggregate 
£328,024,445 compared with £249,665,408 a year ago. 
Public deposits rose £2,400,000 while other deposits 
decreased £1,307,420. The latter consists of bankers’ 
accounts which fell off £1,650,635 and other ac- 
counts which increased £343,215. The reserve pro- 
portion rose slightly to 28.6% from 28.1% a week 
ago; last year it was 45.0%. Loans on government 
securities increased £635,000 and on other securities, 
decreased £699,844. Other securities consist of dis- 
counts and advances which rose £1,640,914 and se- 
curities which fell off £2,340,758. No change was 
made in the 2% tiscount rate. Below we show a 
comparison of the different items with preceding 























years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
\ ier 
pummm: | oc.27, | oa.28, |"oct.30, | oct.31, | wNov.1, 
1937 1936 1935 1934 1933 
£ £ £ £ a 

Circulation .......- 483,147,000|442 ,741,194/399 ,888,875|378,369 4991372 197,364 
Public deposits - - - .- 32,174,000} 27,607,859| 26,225,911] 16,893,757| 7,541,285 
Other deposits --—--- 124,273,710)127,902,350/121 076,565) 140,231 ,352/154,350,535 

Bankers’ accounts_| 87,678,784| 86,533,230] 82,524,413/100,419,410|110,643,752 

Other accounts.__| 36,594,926] 41,369,120) 38,552,152] 39,812,122) 43,706,783 
Gov't securities _ - - .- 100,238,000! 80,183,337) 85,889,999] 80,894,164) 77,020,905 
Other securities _ _--- 29,018,001! 26,103,381) 23,480,737| 19,648,873) 23,019,131 

Disct. & advances. 8,108,686] 6,600,787) 11,210,370) 8,901,297) 8,647,880 

Securities ....-... 20,909,315} 19,502,594) 12,270,367) 10,747,576) 14,371,251 
Res’ve notes & coin__| 44,876,000] 66,914,214) 55,633,091| 74,280,525) 79,560,327 
Coin and bullion ____|328,024,445/249,655,408/195,521 ,966)192 ,650,024/191 ,757,691 
Prop. of res. to liab_- 28.6% 43.00% 37.76% 47.27% 49.14% 
Sf | eee 2% 2% 2% 2% 





Bank of France Statement 


HE weekly statement dated Oct. 21 showed a loss 

of 524,000,000 francs in note circulation, the 
total of which is now 90,100,404,435 francs, com- 
pared with 85,240,888,830 francs a year ago and 82,- 
034,700,935 francs two years ago. A decrease was 
also recorded in credit balances abroad of 1,000,000 
frances, in French commercial bills discounted of 
528,000,000 francs, in advances against securities of 
54,000,000 frances and in creditor current accounts of 
338,000,000 francs. The Bank’s gold holdings again 
showed no change, the total remaining at 55,805,- 
022,187 francs, compared with 64,358,742,140 francs 
last year and 72,157,944,791 francs the previous year. 
The reserve ratio is now 51.69% as against 64.95% a 
year ago and 74.92% the year before. Below we fur- 
nish the various items with comparisons for previ- 


ous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
for Week Oct. 21, 1937 | Oct. 23, 1936 | Oct. 25, 1935 
Francs Francs Francs Francs 
Gold holdings -.---- No chang 55,805,022,187/|64,358,742,140/72,157,944,791 
Credit bails. abroad_ —1,000,000 15,565,964 9,674,204 7,887,656 
a French commercia) Ls] 
bills discounted__| —528,000,000| 9,926,955,910] 6,933,666,893| 8,101,082,377 
b Bills bought abr’d| No change 809,664,710) 1,464,860,679| 1,253,094,472 
Adv. against secur - - —54,000,000|} 3,714,251,890| 3,435,686,691| 3,129,910,171 
Note circulation___.]| —524,000,000/90, 100,404 ,435/85,240,888,830/82 ,034,700,935 
Credit. current accts} 1—338,000,000/17,870,055,829/13,841 ,294,080/ 14,283 ,430,264 
c Temp. advs. with- 
out int. to State__| Nochange [26,918,460,497|12,302,602,000} --.---.---- 
Propor’n of gold on 
hand to sight liab +0.41% 51.69% 64.95% 74.92% 





a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc 


Bank of Germany Statement 
HE quarterly statement dated Oct. 23 showed an 
increase in gold and bullion of 56,000 marks, 
which brought the total up to 70,054,000 marks, com- 
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pared with 63,830,000 marks a year ago and 87,760,- 
000 marks two years ago. A decline in note circula- 
tion of 164,000,000 marks reduced the total to 4,712.- 
000,000 marks. Circulation last year totaled 4,274,- 
518,000 marks and the previous year 3,786,444 ,000 
marks. A decrease was also recorded in reserves in 
foreign currency of 149,000 marks, in bills of exchange 
and checks of 159,108,000 marks, in advances of 12,- 
592,000 marks, in other assets of 61,358,000 marks 
and in other daily maturing obligations of 48,374,000 
marks. ‘The Bank’s reserve ratio is now 1.66%; last 
year it was 1.62% and the previous year 2.45%. 
Increases were registered in bills of exchange and 
checks, in investments and in other liabilities. A 
comparison of the various items for three years is 
furnished below: 
REICHSBANK’'S COMPARATIVE STATEMENT 





Changes 


Jor Week Od. 23, 1937 | Oct. 23, 1936 | Oct. 23, 1935 





Reichsmarks 
87,760,000 


Retchsmarks 
63,830,000 


Retchsmarks 
70,054,000) 
No change 20,055,000 27,873,000 21,038,000 
—149,000 5,922,000 5,318,000 5,269,000 
—159,108,000) 4,843 ,695,000| 4,431,130,000/3 ,698,843 ,000 


Retchsmarks 
+ 56,000) 


Assets— 
Gold and bullion 

Of which depos. abr’d 
Res've in for’p currency 
Bills of exch. & checks. 


Silver and other coin. .- 
Advances | 
Investments 

COORG? GORGES. cccccccce 


+ 34,916,000 
—12,592,000 

+ 51,000 
—61,358,000 


207,965,000 

19,947,000 
397,929,000 
747,552,000 


291,146,000 

36,192,000 
524,125,000 
581,945,000 


239,467,000 

34,403,000 
669,301,000 
663,379,000 


Tiabtlittes— 
Notes in circulation _ _ ~~ 
Oth. daily matur. oblig- 
Other liabilities 
Propor’n of gold & for’n 
curr. to note circul’n_| 





—164,000,000/4,712,000,000) 4,274,518,000/3,786,444,000 
—48,374,000| 626,520,000} 683,773,000) 734,353,000 
+13,950,000| 312,212,000) 261,834,000} 270,668,000 


1.66% 1.62% 2.45% 











+0.10% 





New York Money Market 


LL that can be said about the New York money 
A market this week is that demand for accom- 
modation was lacking, while the supply of loanable 
funds increased. Both business and security loans 
were repaid in large sums and the large commercial 
banks turned to the market for United States Treas- 
ury issues to minimize the drop in earnings assets. 
The Treasury sold last Monday an issue of $50,- 
000,000 discount bills due in 140 days, and the aver- 
age rate on awards was only 0.261%, computed on 
an annual bank discount basis. Hardly any deal- 
ings were noted in bankers’ bills and commercial 
paper, while rates remained unchanged. Call loans 
on the New York Stock Exchange held to 1%, with 
the drop of $150,000,000 in brokers’ loans, as re- 
ported by member banks here for the week to last 
Wednesday night, indicative of conditions. Time 
loans still were quoted at 114% for maturities to 90 
days, while four to six months’ datings were 114%. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months’ maturities. 
Prime commercial paper have been in good demand 
throughout the week and the market has been quite 
active. Rates are quoted at 1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances 
-& quieted down this week. The demand has been 
light and the supply of high class bills has been very 
small. There has been no change in the rates. The 
official quotation as issued by the Federal Reserve 
Bank of New York for bills-up to and including 90 
days are 144% bid and 7-16% asked; for bills running 
for four months, 9-16% bid and 14% asked; for five 
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and six months, ®4°% bid and 9-16% asked. The 
bill-buying rate of the New York Reserve Bank is 
144% for bills running from 1 to 90 days; ?4% for 
91- to 120-day bills, and 1% for 121- to 180-day bills. 
The Federal Reserve Bank’s holdings of acceptances 
$2,830,000. Open market 


remain unchanged at 


dealers are quoting the same rates as those reported 


by the Federal Reserve Bank of New York. The 
rates for open market acceptances are as follows: 
SPOT DELIVERY 
—180 Days— —150 Days— -——120 Days— 
Btd Asked Bia Asked Bid Asked 
Prime eligible bilis % 956 % 16 6 % 


—60 Days— 30 Days— 
Btd Asked Btd Asked Bid Asked 


Prime eligible bills 6 % "16 % " 
FOR DELIVERY WITHIN THIRTY DAYS 


Eligible member banks 
Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS 


—90 Days— 





Rate tn 
Effect on 
ict. 29 


Federal Reserve Bank 


a 
= 
e 


Date 
Established 
Sept. 2 1937 
Aug. 27 1937 
Sept. 4 1937 
May 11 1935 
Aug. 27 1937 
Aug. 21 1937 
Aug. 21 1937 
Sept. 2 1937 
Aug. 24 1937 
Sept. 3 1937 
Aug. 31 1937 
Sept. 3 1937 





& 


Philadel phia 
Cleveland 
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Course of Sterling Exchange 


TERLING exchange on balance is easier than a 
week ago in terms of the dollar. The only 
other currencies apparently firm with reference to 
sterling are the Dutch guilder and the Swiss franc. 
All other units are either weaker with respect to 
sterling or move in close sympathy with sterling- 
dollar fluctuations. The range this week has been 
between $4.94 15-16 and $4.965¢ for bankers’ 
sight bills, compared with a range of between $4.95 
1-16 and $4.95 15-16 last week. The range for cable 
transfers has been between $4.95 and $4.96 11-16 
compared with a range of between $4.9514 and $4.96 
a week ago. 

Commercial demand for sterling on this side is 
seasonally at an extreme low and no change is to be 
espected in this trend until after mid-January. 
During the past two weeks among factors which 
might be considered adverse to a firmer sterling was a 
considerable movement of French funds from London 
to Paris and a slight recession in French hoarding. 
However, during the present week, French funds 
seem to have ceased to move out of London and on 
Tuesday there were evidences of Continental hoard- 
ing in the London gold market. 

During the week ended Oct. 20, the Bank of 
England showed a contraction of £5,512,000 in 
circulation. This decrease was attributed by some 
observers to a decline in French hoarding of British 
bank notes. There can be no doubt that some de- 
hoarding took place. Nevertheless it should be 
recalled that in the corresponding week last year the 
Bank likewise showed a seasonal decline in circu- 
lation, amounting to £6,266,000 while at the same 
time Continental hoarders were conspicuously active 
in the London market in demanding notes, gold, 
deposits, and investment. 
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The heavy movement of funds into Amsterdam 
and the Swiss centers at this time imparts firmness 
to these currencies as against sterling, because under 
the circumstances long prevailing funds now seeking 
refuge or employment in either Switzerland or 
Holland were formerly sent to London or to New 
York by way of London. 


Aside from the constant movement of funds from 


all parts of the world to London for the maintenance 
of large balarces there and to meet indebtedness 
on account of shipping dues, insurance, and interest 
on investments owed to London bankers, in the past 
week sterling has derived a measure of firmness from 
special requirements of Japanese interests. According 
to market observers, Japanese financial authorities 
in the past few days were faced with an unexpected 
need for a considerable amount of sterling balances 
in London. The urgency of the situation was em- 
phasized by the fact that Japanese interests in 
Tuesday’s market in New York bought sterling 
heavily, apparently on a more expensive basis than 
would have been required had there been no need 
for haste. Some weeks ago it was indicated that a 
considerable volume of Japanese trade had been 
financed by paper in the London money market. 
Last week it was reported that London bankers had 
suggested that the volume of paper should be re- 
duced. This would account for the heavy purchases 
of sterling by Japanese interests. The urgent 
Japanese need of spot sterling gave commercials an 
opportunity to sell sterling without upsetting the 
market, thus substituting for the American stabiliza- 
tion fund in holding the market stable. 

It was reported on responsible authority that much 
of the sterling purchases by Japanese interests last 
week were being financed by means of dollar loans 
on gold in transit. Over last week-end $13,200,000 
of gold was engaged for shipment to the United 
States from Japan. The proceeds are to be converted 
into sterling. Including gold now in transit from 
Japan, the total shipped to the United States since 
the beginning of the movement amounts to approxi- 
mately $191,000,000, of which the principal part is 
understood to have been exchanged into sterling. 
Despite the marked decline on the New York Stock 
Exchange during the past few weeks, with the con- 
sequent adverse effects on European markets, dis- 
patches from London and Continental centers show 
that American issues there are well taken and that on 
balance more money has gone into American securities 
than the total recently liquidated by European 
interests. This of course is an element favoring the 
dollar and adverse to a firmer sterling. Foreign 
dispatches on Tuesday emphasized that American 
issues, including steel, copper, and rail shares, 
were in good demand in London and Amsterdam. 

The London ‘‘Economist”’ index of British com- 
modity prices, based on the average of 1927 as 100, 
stood at 80.7 on Oct. 20, as compared with 81.6 
two weeks earlier, with 82.2 a month previous, and 
with 60.04 on Sept. 18, 1931 just prior to the sus- 
pension of gold payments by Great Britain. 

British industrial activity continues at a high 
level, with here and there a slight setback due to 
rising costs. Shipbuilding is suffering to some 
extent because of the high costs which are checking 
the placing of orders for new tonnage, but most other 
industries have recovered from the seasonal down- 
ward trend in August, which this year was less 
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marked than usual. London bankers, following the 
lead of Montagu Norman, Governor of the Bank of 
England, are making every effort to bring about a 
restoration of international trade. 

Money rates in Lombard Street continue. easy, 
As during many months, call money against bills 
has been in supply at 44°%. Two- and three-months’ 
bills are 9-16°%, four-months’ bills 19-32%, and 
six-months’ bills 23-32%. All the gold on offer in the 
London market during the week was reported to 
have been taken for “‘unknown destination,’ but 
it is believed that practically the entire amount was 
taken for account of hoarders and placed on deposit 
in the vaults of the great London houses. On Satur- 
day there was available £250,000, on Monday 
£390,000, on Tuesday £700,000, on Wednesday 
£512,000, on Thursday £691,000, and on Friday 
£432,000. 

At the Port of New York the gold movement for 
the week ended Oct. 27, as reported by the Federal 


Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, OCT. 21-OCT. 27, INCL. 


Imports Exports 
$1,775,000 from Canada 
1,404,000 from India 
None 


$3,179,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,632,000 
Note—We have been notified that approximately $13,340,000 of gold was 
received ai San Francisco, of which $13,242,000 came from Japan and 
$98,000 from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday $2,828,900 of gold was 
received from Canada. ‘There were no exports of 
the metal or change in gold held earmarked for 
foreign account. On Friday $1,401,600 of gold was 
received from India. There were no imports or 
exports of the metal or change in gold held earmarked 
for foreign account. It was reported on Friday that 
$6,662,000 of gold was received at San Francisco 
from Japan 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations: 

GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date— Amount Daily Change 
Oe, Bec bea die oe sd cide 1,263 869,566 +2,419,885 
I SE ee ee 1,264,962 ,043 +1,092,477 
a eae Ae eee ee 1,267 806,093 + 2,844,050 
Ct, D6. dcnn dalaciebing RRA Saoe Seay 1,268,734,513 +928,420 
SS eee ee 1,269 ,342,860 +608 ,347 
Ue. Biba d esse suckhs cwecsdwadawes 1,269 ,539,974 +197,114 

Increase for Week Ended Wednesday 
$8,090,293 


Canadian exchange during the week was steady. 
Montreal funds ranged between par and a premium 
of 1-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Oct. 28......-24% 146.25 | Wednesday, Oct. 27._--.--- 148.26 

Monday, Oct. 26....-.+.-- 146.90 | Thursday, Oct. 28... _-.-- 147.38 

Tussday, Oct, Bon acsccnse 148.11 | Friday a 147.25 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Oct. 23....-- 140s. 8d. Wednesday, Oct. 27 ___-- 140s. 8d. 

Monday, Oct. 25.-.--- 140s. 744d. | Thursday, Oct. 28 -._-- 140s. 7d. 

Tuesday, Oct. 26.-.-.-- 140s. 7d. Friday, Oct. 29 __.140s. 6d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Oct. 23.........« $35.00 | Wednesday, Oct. 27_.--_--- $35.00 
Monday, Oct. 26......-... 35.00 | Thursday, Oct. 28... .---- 35.00 
fy a 35.00 | Friday, 6 | 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last 
previous close. 


4.951% , 


was steady, little changed from 
Bankers’ sight was $4.94 15-16@ 


cable transfers $4.95@$4.95 3-16. On 
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Monday exchange continued steady in limited trad- 
ing. The range was $4.95@$4.951% for bankers’ sight 
and $4.95 1-16@$4.95 3-16 for cable transfers. On 
Tuesday sterling displayed a soft undertone in dull 
trading. Bankers’ sight was $4.95@$4.95 3-16; cable 
transfers $4.95 1-16@$4.95 3-16. On Wednesday 
sterling was steady. The range was $4.95 3-16@ 
$4.9534 for bankers’ sight bills and $4.95144@$4.951% 
for cable transfers. On Thursday exchange on 
London continued steady in a limited market. The 
range was $4.95 7-16@$4.95 11-16 for bankers’ 
sight and $4.95 9-16@$4.9534 for cable transfers. 
On Friday the market presented no new features. 
The range was $4.965<@$4.96 15-16 for bankers’ 
sight and $4.96@$4.96 11-16 for cable transfers. 
Closing quotations on Friday were $4.96 7-16 for 
demand and $4.96)% for cable transfers. Commercial 
sight bills finished at $4.9614, 60-day bills at $4.95, 
90-day bills at $4.95 3-16, documents for payment 
(60 days) at $4.9514, and seven-day grain bills at 
$4.957%. Cotton and grain for payment finished at 
$4.9617. 


Continental and Other Foreign Exchange 


HE French franc, which displayed firmness 
following the cantonal elections, of which the 
second occurred on Oct. 17, is again showing signs of 
weakness. The currency was firm enough on Satur- 
day last, when in a largely nominal market the rate 
in New York was quoted 3.3814-3.387% cents to the 
franc, while the mean London check rate on Paris 
for the day was 146.25 francs to the pound, a frac- 
tional improvement over the previous close. 
After Saturday the rate steadily weakened until 
in the middle of the week the London check rate was 


quoted at 148.26 francs to the pound and the New 


York rate dropped as low as 3.3314 cents. The 
French control, it was understood, frequently inter- 
vened in the market to steady the action of the unit. 
It is believed in some quarters that the French 
authorities consider that the central point of the 
franc’s resistance should be around 150 francs to 
the pound. 

Certain misgivings as to the unity of purpose of 
the Popular Front Government as organized at 
present are responsible in a measure for the present 
weakness in the currency. Confidence of French 
investors also suffered a setback by reason of the 
disclosure that the former Tardieu ministry and its 
successor under M. Laval had given active support 
to the Fascist movement of Col. Francois De La 
Roque from secret Government funds for 18 months 
or more. 

The continuance of the Popular Front nevertheless 
seems assured until and unless a new financial crisis 
develops. Fluctuations in the franc are and have 
been for several weeks rather wide for the reason 
that the market is thin, so that a small amount of 
official buying or selling has an important influence 
on the rate. 

The Belgian currency has been displaying a firmer 
undertone during the past few weeks, despite the 
Cabinet upset on Oct. 25, when Premier Van Zeeland 
and his Cabinet tendered their resignation. The 
resignation gave five days in which to reform the 
Cabinet in time for the official inauguration by the 
Belgian Government as host of the Far Eastern 
conference called by the League of Nations members 
which are signatories to the Nine-Power Treaty 
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supposed to guaranty China’s political and territorial 
integrity. The crisis is purely a technical one and 
is the climax of a five-year political dispute over 
methods of managing the Belgian National Bank. 
Premier Van Zeeland is not personally involved in 
the opposition charges of mismanagement, but it 
would be necessary for him to testify in a judicial 
inquiry and he felt that such testimony would be 
incompatible with the dignity of his office. 

It is understood that Governor Franck is expected 
to resign the presidency of the Belgian National Bank 
at the end of the present year, having reached the 
age limit for the position. It is considered probable 
that M. Paul Heymans, President of Kredvetbank, 
who studied in the United States and obtained a 
doctor’s degree at the Massachusetts Institute of 
Technology in 1921, will replace M. Franck as 
President of the Belgian bank. 

At present there seems to be no further pressure 
on the belga and the currency has been ruling well 
above the gold shipping point, although future belgas 
are at discounts. Thirty-day belgas were quoted at 
a discount of five points under spot, and on Oct. 27, 
90-day belgas were at a discount of 17 points under 
spot. In recent weeks Belgium has shipped consider- 
able gold to New York and other points in order to 
support the currency. Nevertheless, the banking 
position of Belgium is strong. On Oct. 21 total gold 
stock stood at 3,453,400,000 belgas and the ratio of 
gold to notes was 79.47%. The ratio of gold to total 
liabilities was 69.56%. 

German marks present no new features of impor- 
tance. Official reports relating to German business 
and production are almost constantly unqualifiedly 
favorable. Nevertheless observers find frequent 
evidences of uneasiness with respect to the economic 
and financial outlook. German industry is perturbed 
by the bank balance sheets for Sept. 30. These 
figures, released a few days ago, show an unexpectedly 
sharp rise in indebtedness to the banks and rather 
sharp decline in deposits, which compelled the banks 
to sell Reich short-term securities. This indicates 
that credit has become somewhat strained. 

Announcement of the resignation of Dr. Hjalmar 
Schacht as Minister of Economics was made on 
Oct. 25. It is believed that Dr. Schacht may be 
compelled to remain President of the Reichsbank 
even after the expiration of his term on March 18 
because of the difficulty of finding a successor. In 
his effort to maintain a balance between imports 
and exports Dr. Schacht has evolved numerous 
ingenious methods of currency control, including the 
“tourist”? mark and the “blocked” marks. In efforts 
to conserve gold and foreign exchange he has placed 
the strictest limitations on the flow of currency from 
Germany and has maintained a “free” or “gold” 
mark used solely in limited international transactions. 

Besides: his elaborate currency arrangements, he 
has negotiated with various European and Latin 
American governments trade agreements largely 
in the nature of barter. In order to obtain raw 
materials and to conserve Germany’s dwindling 
foreign exchange and gold resources, Dr. Schacht 
has paid high prices for raw materials, but always 
in the form of German manufactured products. The 
raw materials once fabricated in German factories, 
have been reexported and sold at extremely low 
prices, thus resulting in the acquisition of foreign 
exchange. Not infrequently when hard pressed, 
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he has reexported raw products, underselling the 
producing nation in its own foreign markets. During 
many months signs have multiplied that foreign 
nations have become extremely dissatisfied with 
their dealings with Germany. While still at the 
head of the Reichsbank, and even if he continues in 
that capacity after March, it is believed that the 
real control of economic and financial policies is and 
will continue in the hands of others to whose policies 
Dr. Schacht has long objected. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


New Dollar Old Dollar Range 
Parity Parity (a) This Week 
© Penmoe (ranc)...<..<...... 3.92 6.63 3.33% to 3.38% 
Belgium (belga)_....._____- 13.90 16.95 16.86 to 16.91 
I a ss 5 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)......-_-_ 19.30 32.67 23.04 to 23.12 
Holland (guilder).......__-- 40.20 68.06 55.28% to 55.30 


a New dollar parity as before devaluation of the European currencies 
to the United States dollar. b The franc cut from gold and allowed to 
“float’’ on June 30. 


The London check rate on Paris closed on Friday 
at 147.25 against 146.22 on Friday of last week. In 
New York sight bills on the French center finished at 
3.3674, against 3.38 on Friday of last week; cable 
transfers at 3.3734, against 3.3834. Antwerp belgas 
closed at 16.9034 for bankers’ sight bills and at 
16.9034 for cable transfers, against 16.86 and 16.86. 
Final quotations for Berlin marks were 40.171% for 
bankers’ sight bills and 40.1714 for cable transfers, in 
comparison with 40.16% and 40.16%. Italian lire 
closed at 5.2614 for bankers’ sight bills and at 5.2614 
for cable transfers, against 5.26 and 5.2614. Austrian 
schillings closed at 18.85, against 18.85; exchange on 
Czechoslovakia at 3.5014, against 3.5014; on Bucha- 
rest at 0.74, against 0.74; on Poland at 18.93, against 
18.92; and on Finland at 2.20, against 2.20. Greek 
exchange closed at 0.91, against 0.91. 

instil 

XCHANGE on the countries neutral during the 
war presents no new features from those of 
recent weeks. The Scandinavian currencies move in 
close sympathy with sterling, to which they are 
allied, but also display a certain independent firm- 
ness, due to improving business conditions in those 
countries. The Holland guilder and the Swiss franc 
are especially firm. Guilder futures have for some 
weeks been ruling flat and sometimes at a slight 
premium, while Swiss francs are especially firm with 
futures generally ruling at a slight premium over spot. 
The current statement of the Bank of The Nether- 
lands shows that the Dutch equalization fund has 
been steadily transferring gold to the bank. Gold 
reserves of the Netherlands bank now stand at 
1,330,600,000 guilders and the reserves are now 
practically double the devaluation level of a year 
ago, when they amounted to 669,000,000 guilders. 
During the past four weeks the gold reserves have 
increased by 65,000,000 guilders, reflecting the 
inflow of capital into Holland. The bank’s ratio to 

total sight liabilities stands at 83.5%. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.2914, against 55.29 on Friday of last week; 
cable transfers at 55.2914, against 55.29; and com- 
mercial sight bills at 55.23, against 55.23. Swiss 


francs closed at 23.11 for checks and at 23.11 for 
cable transfers, against 23.04 and 23.04. Copen- 
hagen checks finished at 22.1614 and cable transfers 
at 22.1614, against 22.1014 and 22.1014. Checks on 
Sweden closed at 25.5914 and cable transfers at 
25.5914 against 25.53 and 25.53; while checks on 
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Norway finished at 24.9414 and cable transfers at 
24.9414, against 24.88 and 24.88. Spanish pesetas 
are not quoted in New York. 

a 


XCHANGE on the South American countries is 
generally firm, as these currencies move in 
close relation*to dollar-sterling fluctuations. The 
exchange situation of the Southern republics fis 
constantly improving owing to their stronger export 
position. The Central Bank of Argentina statement 
as of Oct. 15 showed gold reserve ratio to notes in 
circulation of 132.34%. The reserve ratio of gold to 
notes and sight liabilities was 90.40%. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.07 for bankers’ sight bills, against 
33.02; cable transfers at 33.07, against 33.02. The 
unofficial or free market close was 29.70@29.75, 
against 29.75@29.85. Brazilian milreis, official 
rates, were 8.86, against 8.84. The unofficial or free 
market in milreis, was 5.55@5.65, against 5.50@ 
5.65. Chilean exchange is nominally quoted at 5.19, 
against 5.19. Peru is nominal at 2514, against 2514. 

—_—e— 


XCHANGE on the Far Eastern countries is 
without new features of interest. For the 
greater part these currencies are allied to sterling. 
Japan has recently shipped more gold to the United 
States in order to support the yen. Thus far this 
movement has approached $191,000,000. For the 
most part, however, it is understood that the gold 
sold to the United States Treasury has been used 
for the purchase of sterling to build up balances in 
London. To protect the gold reserves and to provide 
foreign balances which could be used to buy needed 
materials, the Japanese economic and financial 
authorities are seeking measures to limit commercial 
imports to bare necessities. 

Closing quotations for yen checks yesterday were 
28.93, against 28.81 on Friday of last week. Hong- 
kong closed at 31.09@31 4, against 31 1-16@31}4¢; 
Shanghai at 2914@2911-16, against 29 9-16@ 
29 23-32; Manila at 503-16, against 50 3-16; Singa- 
pore at 58.30, against 58 3-16; Bombay at 37.49, 
against 37.40; and Calcutta at 37.49, against 37.40. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 





























Banks of— 1937 1936 1935 | 1934 1933 
£ £ £ £ £ 

England... 328,024,445) 249,655,408] 195,521,966) 192,650,024) 191,757,691 
France....| 293,710,643) 514,869,937) 577,263,558) 659,806,445) 648,256,283 
Germany b. 499,950 2,065,250 2,916,650 3,085,650} 16,374,400 
Spain.....- 87,323,000} 88,092,000} 90,381,000} 90,630,000} 90,413,000 
/ we 25,232,000} 42,575,000) 43,537,000} 66,712,000] 76,204,000 
Neth’lands.| 107,568,000} 47,491,000) 46,818,000} 73,476.000] 73,086.000 
Nat’l Belg.| 99,622,000) 105,997,000} 99,177,000} 74,.656.000} 77,424,000 
Switz’land _| 79,159,000} 75,559,000) 46,699,000) 67,241,000) 61,652,000 
Sweden....| 25,982,000} 24,211,000} 21,031,000} 15,663.000} 14,163,000 
Denmark . . 6,548,000 6,552 ,000 6,555,000 7,396,000 7.397.000 
Norway .-.-. 6,602,000 6,604,000 6,602,000 6,580,000 6,573,000 
Total week _|1,062,271,038|1.163,671 ,595/1,131,502,174/1,257.896,119/1.263,300,374 
Prev. week .|1,063,167,35311,149,334,939!1,136,856,840!1,258,647,300(1,268,653,449 

a unt held Dec. 31, 1936 a le. b Gold ho of the 
Bank of Germany are excl 
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reported = £1,002, 


to the franc as compared with 
‘ . On 65.5 mgs., approximately 125 francs 
£1 sterling at par; on basis of 49 mgs. about 165 francs equaled £1 sterling, and at 
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The Responsibility of Congress 


One of the striking characteristics of the growing 
volume of hostile criticism of the New Deal that is 
being rolled the 
President, as head of the Executive department of 


up is tacit assumption that the 
the Federal Government, is so largely responsible 
for what has happened as to throw the responsi- 
bility of completely the 
shadow. In the common conception the President is 


almost into 


Congress 
“the whole show.” The proposal of important legis- 
lation, it is widely assumed, belongs primarily to 
him, and if Congress fails or refuses to give him 
what he asks, no great surprise is expressed if he 
punishes offending members by withholding patron- 
age, or even uses his influence to secure the election 
of other members who will 
seems never to occur to great numbers of citizens 
that there can be at Washington any effective will 
except that of the President, any policies that he 


be more obedient. It 


does not originate either directly or indirectly, any 
ideas of public welfare that do not come from him, 
or any standards of public duty that he does not set. 
If he happens to have a Congress that opposes him, 
that is his misfortune and hence the misfortune of 
the country, while if Congress, even with some show 
of opposition, eventually does his bidding the larger 
share of credit nevertheless redounds to him. 

To a foreign observer, accustomed to parliamen- 
tary forms of government and ministerial respon- 
sibility, this phenomenon might not seem strange, 
but it is entirely alien to the American constitu- 
tional system. The constitutional powers of the 
President are undoubtedly large, and at a number of 
points decisions regarding public policy are neces- 
sarily for him to make. He is specifically directed 
by the Constitution to keep Congress informed 
about “the state of the Union,” and to recommend 
to it such legislation as may seem to him “necessary 
and expedient.” Nothing in the Constitution, how- 
ever, sets him above the Congress or makes him its 
ruler. As far as the initiative in legislation is con- 
cerned, his duty has been performed when he has 
recommended to Congress what he thinks the coun- 
try needs and given Congress the information upon 
which it may act. If the legislation which Congress 
frames is unsatisfactory to him he may veto it, but 
even the veto may be overridden if Congress so de- 
sires. Between the suggestion of legislation and the 
approval or veto of a bill, on the other hand, the Con- 
stitution gives him no power. whatever, and to the 
extent that he designates this or that proposal as 
“must” or resorts to lobbying or other courses of ac- 
tion to influence the minds or votes of members of 
either house, he exercises a power which the Con- 
stitution never intended he should possess. 

To say that the legislative power of the Federal 
Government is vested in Congress is to utter a com- 
monplace, but it is the commonplace that is most 
often forgotten. For every bill which finds its way 
to the Federal statute book the Congress bears the 
ultimate responsibility. It is under no obligation to 
do what the President asks, least of all to yield to a 
demand, and even a Presidential veto need not stand 
in its way. Comity, of course, will suggest that any 
reasonable proposal of a President shall be respect- 
fully received and carefully considered, and the fact 
that a proposal involves some new departure or even 
a radical change in national policy is not a suffi- 
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cient ground for rejecting it, but the decision of 
Congress, arrived at after all due consideration and 
in the light of all relevant and available informa- 
tion, is the one which the Constitution intends shall 
prevail. 

It would be well if those who feel or speak as if 
Mr. Roosevelt were the sole, or in any event the over- 
shadowing, force that has put the New Deal upon 
the country would direct their attention also to 
Congress. It was Congress that enacted the Na- 
tional Industrial Recovery Act and the Agricultural 
Adjustment Act notwithstanding doubts 
about their constitutionality. It was Congress that 
set up the Tennessee Valley Authority and launched 
ihe abortive resettlement scheme, established a so- 
cial security system that promises only a very un- 
certain security, and wrote a “death sentence” for 
utility holding corporations. It was Congress that 
took the country off the gold standard, deprived the 
banks of most of their legitimate independence, and 
impowered a Federal board to interfere with the 
securities markets. It is Congress that has nation- 
alized the bituminous coal industry, projected a 
grandiose scheme of Federal housing, voted huge 
sums which the President might spend at discretion 
for public works and unemployment relief, truckled 
to organized labor in the Wagner Act, and heavily 
subsidized the farmers. It is to Congress that we 
owe the dangerous Neutrality Act and the costly 
plan for a subsidized merchant marine, and it was 
the Senate that confirmed Associate Justice Black. 
Unless President Roosevelt had thrown the Con- 
stitution to the winds and openly proclaimed him- 
self a dictator, no important part of the New Deal 
program could have been inaugurated if Congress 
had not authorized it by its votes. 

The point is particularly worth stressing now 
because of the near approach of another session of 
Congress. The record of the last session is a mixed 
one. Compared with previous sessions since Mr. 
Roosevelt became President, the legislative output 
was not of great importance, although largely be- 
cause a long list of bills which had seemed destined 
for passage was not finally acted upon. The opposi- 
tion, on the other hand, was distinctly larger and 
very much more outspoken and determined than at 
any time since Mr. Roosevelt took office. There was 
open defiance of the President on his court-packing 
demand, and the scathing criticism of the measure 
by the Senate Committee on the Judiciary has 
hardly a parallel in Senate history. Vigorous oppo- 
sition developed also to the Black-Connery wages 
and hours bill, with its open invasion of intrastate 
business and trade and its provision for a Federal 
board with practically unlimited authority, and the 
failure to pass the bill registered another Adminis- 
tration rebuff. 

It is this developing opposition, this new spirit 
of independence, that the supporters of intelligence 
and reason in national government ought now ac- 
tively to encourage. The members of the Congress 
which will reassemble in November are, with a few 
exceptions, the same as in the previous session, and 
the debit side of their record is, unhappily, far 
longer than the credit side. One who builds, how- 
ever, must use such materials as are at hand, and 
the materials in this case are not negligible. There 
should be strong and continuous support, from 
every Congressional district and every State, for 


strong 
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members who take a stand against financial extrava- 
gance and waste, against the multiplication of Fed- 
eral commissions and boards, against financial fa- 
vors for any class and against Executive interfer- 
ence with the Federal courts. Wherever the increase 
of Executive power is opposed the members in op- 
position should be left in no doubt that their con- 
stituents are behind them and that Executive re- 
prisals, if they are attempted, will fail. The huge 
structure of Federal regulation which the Admin- 
istration has erected can be taken down only piece 
by piece, but at whatever point the task is under- 
taken the Senators and Representatives who patri- 
otically essay it should be assured that their efforts 
are approved. 

All this is another way of saying that the people 
must choose between ruling and being ruled. The 
Constitution never intended that the people should 
be ruled by an all-powerful Executive, dominating 
Congress, burdening the country with an army of 
bureaucrats, and announcing principles and pro- 
grams as if he alone was able to read the country’s 
mind. The system of government which the Consti- 
tution set up is one in which the people rule, in leg- 
islative matters, through the Congress which they 
themselves elect, and it is the Congress, speaking 
and acting for the people and responsible to the peo- 
ple, that ultimately determines what Federal legis- 
lation shall be. If that system is to be preserved 
and the benefits which it was designed to confer 
and safeguard are to be obtained, the people must 
see that it is not infringed. Differences of opinion 
there of course will be, and not every path will al- 
ways be clear, but the decisions of Congress, made 
freely in good faith upon mature inquiry and con- 
sideration, are the only decisions which the Consti- 
tution recognizes as expressing the people’s will. 
A decision made in response to Executive demand, 
or under the influence of Executive fear or favor, is 
not the people’s decision. 

The consequences of a surrender by Congress of 
the right of decision which the Constitution gives it 
are twofold. One is the progressive increase of Ex- 
ecutive autocracy. The advance already made in 
that direction under the New Deal is too obvious 
to need description. It would be idle to protest that 
what has happened is not dictatorship because its 
methods are not those of a Hitler, a Mussolini or 
a Stalin, or because some liberty of speech or con- 
duct still remains. It is dictatorship in essence and 
to an increasing extent in form, and it will go far- 
ther if it is not boldly checked. The only body that 
can check it is Congress, for without a complaisant 
Congress the President could hardly turn a wheel. 

The other consequence is the progressive subordi- 
nation of the States. The essence of the Federal sys- 
tem is the preservation, in full vigor, of the right 
of the States to exercise all the powers which, under 
the Constitution, have not been delegated to the 
Federal Government or of which the States have 
not voluntarily divested themselves. Step by step, 
however, the Federal Government has encroached 
upon the constitutional field of State authority, and 
still larger encroachments are planned. Here, again, 
the responsibility of Congress is clear. It is for 
Congress, representing the several States and their 
people, to safeguard the rights which the States 
possess and prevent infringement by Federal author- 
ity. If that responsibility is shirked, and the na- 
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tional “planning” so dear to the hearts of the New 
Dealers is allowed to run its course, the Federal 
system which the Constitution established will pres- 
ently exist only in name. It is for Congress to say 
whether the Constitution shall continue to serve as 
the controlling instrument of a Federal government 
or \hether, through Executive usurpation, it shall 
become only a historical document. 
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The Changed Position of Great Britain 


When the political history of the present decade 
comes to be written, a large place is likely to be 
given to the decline in the political influence and 
prestige of Great Britain. Not for generations has 
the international rating of Britain appeared to be 
so low. With its world-wide empire still intact, its 
foreign trade registering an appreciable recovery, 
and its diplomatic relations with other Powers on 
at least a nominal basis of peace, its influence in 
international councils has nevertheless materially 
waned. It is no longer able, as it often has been, 
to turn the scales in international conferences, and 
Powers which are obviously far weaker in wealth 
and offensive or defensive resources do not hesitate 
to oppose it and follow their own independent 
courses. The contrast is striking when one recalls 
the great part that Britain has played in world af- 
fairs and the respect with which its opinions as 
well as its might have everywhere been regarded. 

The most significant proof of change was afforded 
when Italy invaded Ethiopia, but there were cumula- 
tive incidents before that. When Japan challenged 
the League of Nations over Manchuria and eventu- 
ally withdrew from the League, Great Britain found 
it inadvisable to allow the episode to mar its 
friendly relations with Japan notwithstanding that 
diplomatic recognition of the new State of Manchu- 
kuo was withheld. It declined to acquiesce in the 
demands of France for collective security beyond 
what the guarantees of the Locarno pacts provided, 
notwithstanding that refusal appeared to France to 
evidence the development of an Anglo-German rap- 
prochement. It is clear now, although it was not so 
clear at the time, that British interest in the work 
of the Disarmament Conference was only half- 
hearted, and its acceptance of the Kellogg-Briand 
anti-war pact was accompanied by reservations 
which greatly restricted the scope of that agreement. 
French opinion was further alienated by the sudden 
conclusion of an independent Anglo-German naval 
treaty, and when Germany followed Japan out of 
the League and announced its purpose to rearm, it 
was not from Great Britain that any special protest 
against the disregard of the Versailles treaty was 
heard. 

All these incidents could, perhaps, be explained 
as illustrations of the characteristic British disposi- 
tion to accept accomplished facts irrespective of the 
theories involved, and of a purpose to keep its for- 
eign policy free of embarrassing commitments. The 
Ethiopian incident, on the other hand, brought a 
direct challenge. In the face of Mussolini’s aggres- 
siveness, British predominance in the Mediterra- 
nean, its control of the Suez Canal and the Red Sea 
route to India, and its influence and prestige in 
North Africa, Egypt and the Near East were threat- 
ened, and by a Power whose resources for war had 
never been regarded as of the first class. The events 
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that followed seriously dimmed British prestige. 
Perceiving that the Italian air force jeopardized the 
safety of Malta and the British fleet, a substantial 
part of the fleet was hurriedly withdrawn, and the 
original naval strength was not restored until a 
new strategic plan had been worked out at London. 
The revelation of the Hoare-Laval plan for the par- 
tition of Ethiopia brought a storm of public criti- 
cism in England upon the Baldwin Government, and 
the standing of British diplomacy was further im- 
paired when it was later learned that the plan, in- 
stead of being, as had been supposed, a hasty and 
ill-considered arrangement designed to meet an 
emergency, traced back to negotiations in which the 
British Foreign Office had for some time been in- 
terested. The discomfiture was intensified when 
sanctions failed, and Italy carried to completion its 
original plan with neither Great Britain nor the 
League able to say it nay. 

The Spanish imbroglio followed close on the heels 
of the Ethiopian rebuff. The diplomatic phase of the 
civil war in Spain has been a melancholy record. 
In spite of its apparently sincere desire to isolate 
the conflict by a joint agreement for non-interven- 
tion, the results of British effort to date have been 
almost exactly nothing at all. In the interminable 
discussions which have gone on in the Non-interven- 
tion Committee at London, Great Britain has been 
only one, and by no means the most influential, of 
the members, and no plan that it has proposed has 
elicited more than qualified or temporary approval. 
It has not been able to induce the withdrawal of 
Italian or German volunteers from Spain, and its 
intimations of decisive action have not been given 
effect. It has acted jointly with France in protect- 
ing Mediterranean commerce from attacks by “pi- 
rate” submarines, but its relations with France have 
several times been strained by radical differences 
about other matters connected with the war. Aside 
from praiseworthy aid to Spanish refugees and such 
credit as may be due for keeping the idea of non- 
intervention alive, the only tangible result of Brit- 
ish policy has been to leave Italy, Germany and Rus- 
sia free to intervene in such ways and to such ex- 
tent as those Powers have severally thought best 
suited to their national and international interests. 

A search for causes of this marked reversal of 
position leads in two directions. If there is one 
quality more than another that the governments of 
Ramsay MacDonald and Stanley Baldwin lacked it 
was political farsightedness, yet one definite trend 
appears to have been perceived. It had become clear, 
even before Hitler came to power, that Germany 
could not be kept much longer within the strangling 
restrictions of the Versailles treaty, and that it 
would not be a democratic Government that would 
break the bonds. It was equally clear that the ex- 
ample of Italy, firmly established as a Fascist State 
before Hitler was in a position to act, would not 
only encourage dictatorship in Germany but also 
challenge democracy elsewhere in Eurepe. With Naz- 
ism and Fascism in the saddle and Communism en- 
trenched in Soviet Russia, Great Britain found it- 
self isolated from the dominant currents of Euro- 
pean political thought. It could still “do business” 
with dictatorships, but the theories of government 
to which it was committed and the economic policies 
which it advocated were at most points those for 
which dictatorship has no use. The battle was on 
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between dictatorship and parliamentary democratic 
government, and Great Britain, to its chagrin and 
alarm, found itself on the defensive. Moreover, it 
had to hold the outpost almost alone, for France, 
which earlier would have been its natural ally, was 
so far weakened by the growth of Communist and 
Fascist sentiment as to make its support precarious. 

The other direction looks ultimately toward war. 
Whether Mussolini would actually have challenged 
Great Britain at arms if his Ethiopian program had 
been interfered with is doubtful, for the disparity 
of resources between the two countries is overwhelm- 
ingly great, but his bold front made Great Britain 
pause, and once it had hesitated it could not see its 
way to advance. The retirement of Great Britain 
before the thinly-veiled threats of Mussolini was a 
demonstration of weakness of which all Europe took 
note. It compelled the British Government to rec- 
ognize that the Italian claim to control of the Med- 
iterranean was as good as the British, it encouraged 
Germany to believe that its designs in Central and 
Eastern Europe, whatever they are, will not encoun- 
ter serious British opposition, and it prevented 
Great Britain from later exercising any determining 
influence in German, Italian or Russian intervention 
in Spain. 

The chaotic political situation which has come 
to prevail in Europe is not of Britain’s making, but 
it nevertheless sharply emphasizes Britain’s defen- 
sive position. It would be useless for Great Britain 
to talk of peace after having launched the greatest 
rearmament program that any nation has under- 
taken, but the program itself is lagging, the first 
instalment of a rearmament loan was only about 
one-third subscribed, and army enlistment is so re- 
luctant that conscription is being considered. Ital- 
ian intervention in Spain is certainly resented by 
British public opinion, but strenuous efforts are 
also being made to reach a general good understand- 
ing with Italy. At no point is British influence ap- 
parent in the policies of the Hitler Government, and 
it is wholly negligible in the domestic and foreign 
policies of Russia. The British administration of 
Palestine, under a mandate from the League, has 
broken down, a proposed division of the country 
recommended by a royal commission and endorsed 
by the Government has failed to receive the approval 
of Parliament, and the Pan-Arab movement is omi- 
nously gathering headway. The Japanese operations 
in China cannot be challenged without impairing 
British naval strength in Europe, and the great na- 
val station at Singapore no longer appears as im- 
portant as it formerly did. 

It is natural, in view of the critical position in 
which Great Britain finds itself, that at least the 
moral support of the United States should be ear- 
nestly desired. Different as their positions and 
their foreign policies obviously are, there are many 
common interests that tend to draw the two nations 
together. In spite of frequent allegations to the 
contrary, however, there is no clear reason as yet 
for believing that President Roosevelt intends to 
ally the United States with any British cause, or 
that London and Washington see eye to eye in all 
the matters in which there is some common concern. 
The war debts are still a weighty obstacle, the much- 
talked-of commercial treaty has not yet been pro- 
duced, and the Brussels conference has failed to 
arouse any British enthusiasm. Looking at the sit- 
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uation as a whole, it seems probable that Great Brit- 
ain will be slow in recovering the commanding posi- 
tion which it has lost, and that its democratic prin- 
ciples on the one hand and the advance of political 
and economic nationalism on the other will continue 
to keep it at one side from the main course of Euro- 
pean development. The task of British statesmen 
seems to be to hold whatever of international influ- 
ence can be held, to mediate where mediation will 
be accepted, and to prepare for another test of 
strength when the test comes. It is essentially a 
defensive program and one quite without prestige, 
but for any other program it is difficult at present 
to see a place. 








Who Buys Bonds Today? 


By Ernest R. ABRAMS 

That our bond underwriting and distributing facil- 
ities are a changed machine today and that, in conse- 
quence, the distribution of corporate issues has been 
restricted to a relatively narrow field is evident to 
all students of the market. Whereas indentures of a 
decade ago were prepared by the issuing corpora- 
tions, the underwriters and their respective attorneys 
without specific consultation with prospective pur- 
chasers, large institutional investors in these days 
are freely consulted on every important mortgage 
provision in advance of its final determination, and 
their ideas and suggestions materially influence the 
ultimate document. In addition, the terms and con- 
ditions of the bonds to be offered, their coupon rates 
and prices, have often been dictated by these im- 
portant buyers. Furthermore, where individual in- 
vestors of limited means and the country banks 
absorbed a goodly proportion of most new security 
offerings of 10 years ago, these investors have 
largely ignored the low-yield bonds originated dur- 
ing the past few years, and the bulk of these offer- 
ings has been taken by insurance companies, trust 
funds and similar aggregations of investment capi- 
tal. We have, in an important sense, gone over from 
direct to indirect collection of capital funds. 

During October of 1927 a syndicate of investment 
bankers offered and sold an issue of $66,000,000 New 


York Power & Light Corp. 4%4s of 1967 at 96 and 
interest to yield 4.72%, and while the bonds cannot 
be said to have“gone out the window,” they were sold 
within a reasonable time. In all, it was a successful 
and profitable piece of business, despite the low 
coupon for the existing market, the rather heavy 
funded debt, and the fact that it was the largest 
single issue of public utility bonds that had been 
marketed up to that time. In the preparation of 
this issue for the market, careful thought was given 
to the terms and conditions of the bonds and to the 
mortgage securing them by both the corporation and 
its bankers, but few if any of the prospective pur- 
chasers were consulted during the formative period. 
The bonds, during the period of original distribu- 
tion, were sold to private investors of every finan- 
cial rank, to large banks and small, but only to a 
limited extent to institutional investors. 

Contrast this situation with that which exists 
during the present autumn—just 10 years later— 
when, because of the peculiar conditions surround- 
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ing the investment markets, not only are the under- 
writers of proposed issues in constant consultation 
with the more important institutional investors on 
all major terms of the bonds, including coupons and 
prices, but every important indenture provision is 
discussed with them. The simple explanation of 
this procedure may be found in the fact that by far 
the greater proportion of all new bond offerings 
during recent years has been absorbed by institu- 
tions, and unless new security offerings meet with 
their approval and substantial orders are forth- 
coming, failure of the offerings is the almost certain 
result. 

The institution of life insurance is based pri- 
marily on the principle of prompt and continued 
investment of the contributions of its participants 
to the end that the compounded total will always 
equal, at least, the demands made upon it by matur- 
ing contracts. A temporary impounding of funds 
in anticipation of more advantageous investment 
opportunity is permissible, but the period during 
which these funds may be withheld from employ- 
ment is limited. A somewhat similar condition 
applies to trust funds, except that liabilities are not 
usually created nor does insolvency result from a 
failure to earn an income for the beneficiaries. 
Banks, on the other hand, have sources of employ- 
ment for their funds which are closed to life insur- 
ance companies and trust funds, legally restricted 
as they are in their fields of investment, while indi- 
vidual investors have every channel of investment or 
speculation open to them as well as the undeniable 
right to keep funds inactive for indefinite periods. 

Accordingly, since certain institutional and 
fiduciary investors must, except for brief intervals, 
keep their funds employed, since banks of late years 
have shown a preference for a high degree of 
liquidity, and since individual investors have largely 
refused to accept the present low yields on quality 
bonds, it has been the institutional buyers of the 
country who have absorbed the greater proportion 
of new bond offerings. And, since they have in effect 
constituted the only source of large investment capi- 
tal, they have enjoyed a buyers’ market in the sense 
that their ideas concerning not only mortgage pro- 
visions but, to a considerable extent, coupon rates 
and prices have prevailed. 

The smaller community banks of the country as a 
group have, in the past, been notorious buyers for 
rate, and since the second and lower grades of bonds 
depreciated more sharply during the early years of 
the depression than did those of highest grade, the 
effect of this drastic write-down in market values 
was often disastrous. Many small banks, otherwise 
solvent, were forced into receivership during that 
period by declining quotations for their bond invest- 
ments. Naturally, “once bitten, twice shy,” they 
have largely confined their recent bond purchases 
to United States Government obligations, and where 
they have bought now offerings they have first de- 
termined that some large institutional investor in 
whom they had confidence was also participating. 
This, of course, merely aggravated institutional 
domination of the new capital market. 

Likewise, the individual investor of average or 
limited capital in the past sought not necessarily 
the highest possible rate but certainly a much more 
liberal return than could have been obtained from 
the high-grade lists of the period, and he, too, suf- 
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fered severe depreciation and often total losses in 
his bond holdings. And, having had a portion of 
his capital washed away by the tidal wave of receiv- 
erships and reorganizations that swept the country, 
he is now more loth than ever to accept the low 
returns from present-day bond offerings. Rather, 
he is again—and sometimes knowingly—placing 
himself in the same vulnerable position he occupied 
in the fall of 1929 through the purchase of listed 
stocks. 

Although the following single example of indi- 
vidual reaction to low-yield investment has received 
some publicity, it is here presented as the one 
authentic instance of the actual use to which the 
proceeds of called bonds were devoted by individual 
holders. The President of the Investment Bankers 
Association of America addressed an appeal on 
Jan. 30, 1937, to all individuals who had purchased 
the then recently-called American Telephone & Tele- 
graph 5s of 1946, 1960 and 1965 from the investment 
institution he headed, asking what disposition had 
been made of the funds received. Of the 160 indi- 
vidual investors who replied, 16% had reinvested 
in A. T. & T. 314, 7% had purchased United States 
Government obligations, 19% had purchased other 
bonds of presumably higher yield, 13% were hold- 
ing their funds in anticipation of more favorable 
investment opportunity, 30% had purchased stocks, 
744% had purchased real estate or mortgages, and 
the remaining 714% had devoted their funds to a 
variety of purposes. Only 23% had used their funds 
for the purchase of low-yield bonds, while 49% had 
purchased higher-yield bonds or stocks. While the 
foregoing may be too small a sample to confirm the 
individual investors’ attitude toward current low- 
yield offerings, it is at least a straw in the wind. 

Perhaps one reason for the failure of the indi- 
vidual investor to participate more fully in new 
bond offerings may be found in the lack of any 
active effort to sell him. Prior to the depression, 
most security distributing organizations employed 
large staffs of salesmen who covered the more 
densely populated sections of the country and 
described new issues in person to individuals with 
surplus funds or tradable securities. In those days 
of wider underwriting margins, these sales efforts 
were not only profitable but they secured a wider 
distribution for new issues. With the present under- 
writing commission ranging from 1%4 to 214 points, 
and with the compensation of dealers and their sales- 
men correspondingly reduced, it is no longer eco- 
nomically feasible to employ salesmen to travel 
many miles to individuals with but a few thousand 
dollars to invest. The recent refunding of the bonds 
of a well-known utility was successfully consum- 
mated by a banking syndicate for a commission of 
two points, but most of the bonds were sold to insti- 
tutional investors; but 20 years ago, when the re- 
funded issue was first publicly offered, the under- 
writers received eight points’ commission, the deal- 
ers and their representatives were proportionately 
compensated, and the bonds were widely sold to all 
types of investors. 

Another reason for the light participation of the 
individual investors in current low-yield offerings 
may be found in the enormous amount of surplus 
funds which has gone into the purchase of the “baby 
bonds” of the Federal Government, now being 
offered through every post office in the land. The 
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volume of funds devoted to the purchase of these 
small governments, on the basis of the latest report, 
approximated one billion dollars, an amount which 
might otherwise have remained in savings banks, 
been deposited with life insurance companies or 
invested directly in current bond offerings. Directly 
or indirectly, a sizable proportion of this amount 
would have reached the new capital market. 

Still another reason for the failure of individual 
investors to absorb new bond offerings in the same 
volume as of 10 years ago is the constant fear of 
active and devastating inflation. The story of the 
experience of investors in fixed obligations in Ger- 
many, France and Italy has been told so well and 
so often that individual investors in this country 
are hesitant about placing any sizable proportion of 
their surplus funds in this type of securities, pre- 
ferring to assume the risks inherent in partnership 
contracts. It appears doubtful whether many of 
them can be weaned away from the pursuit of this 
protective policy until such time as the Federal 
budget is brought into balance. 

Kven were the Federal budget balanced and the 
compensation of security underwriters and dis- 
tributors increased, it is not altogether clear that 
the individual investors of the country could be 
induced to participate to any great extent in 
present low-yield offerings. For well over a genera- 
tion, banks outside the metropolitan areas have gen- 
erally paid 4% on savings, and while this rate has 
been reduced in recent years, the average investor 
regards this reduction as purely temporary. Then, 
too, farm and city mortgages which were once the 
principal medium for individual investment outside 
the large metropolitan centers have always returned 
a minimum of 5%, and a supply of these loans still 
exists in the smaller cities and towns. And finally, 
with 6% the prevailing rate charged by the smaller 
community banks on loans to individuals, the pri- 
vate investors continue to believe that they are en- 
titled to a somehat comparable return. Although 
they may be eventually forced to accept a lower re- 
turn if the Federal Government is successful in ex- 
tending its cheap money policy over the years, the 
individual investors of the country are not now, and 
there is little indication they soon will be, attracted 
by current low returns. If this large and important 
group ot medium and small investors is to be 
attracted to new bond offerings, yields must be in- 
creased to above 4%, and not until they have 
approached 5% will any substantial volume of buy- 
ing follow. And if such buying is to come, it will 
again be largely the direct result of active solicita- 
tion by security salesmen, properly restricted by 
the provisions of the new regulatory statutes, but 
urged on, nevertheless, by the prospect of adequate 
remuneration. 

The recent sharp decline in the quoted values of 
listed stocks will undoubtedly have a tendency to 
discourage future purchases and to divert indi- 
vidual funds from share to debt contracts. It 
would seem, however, that the full return of the 
individual investors and the non-metropolitan 
banks of the country to active participation in new 
bond offerings is primarily dependent upon an im- 
provement in bond yields, a restoration of con- 
fidence in the fiscal policies of the Federal Govern- 
ment, and an adequate compensation for under- 
writers, distributors and their representatives. 
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The Course of the Bond Market 


In general, bonds have been reactionary this week. The 
losses in speculative rail issues have been substantial, but 
they did not quite cancel last week’s gains in this group. 
Utilities and industria!s of the lower grades made less spec- 
tacular moves. Among high grades and governments there 
has been virtually no fluctuation. 

High-grade railroad bonds have made fractional 
Chicago Burlington & Quincy 4s, 1958, were unchanged at 
10944, while Norfolk & Western 4s, 1996, at 11714 gained 
%. Medium-grade and speculative railroad bonds have lost 
ground this week. Pennsylvania 4%s, 1970, at 941% lost 1 
point, while Baltimore & Ohio 4s, 1948, dropped 514 points 


gains. 


to 84. Defaulted railroad bonds also declined. Chicago & 
North Western 64s, 1936, declined 2% points to 234; 
Missouri Pacific 5s, 1965, at 2215 were off %. 

Utility bonds of prime investment grade have moved 


aliead fractionally to reach the highest level obtained in 
some time. In this group, Consolidated Gas of Baltimore 
3148, 1971, closed at 10234, up 4; Cleveland Electric Illumi- 
nating 3%s, 1965, at 110 were up 1; Philadelphia Electric 
314s, 1967, advanced 5g to 10438. Lower grades displayed 
relative stability, but some strength was noted among cer- 
tain second-grade and speculative issues, such as Nevada- 
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California Electric 5s, 1956, which advanced 4% to 81; 
Associated Gas & Electric 5%s, 1977, which closed un- 


changed at 40; International Tel. & Tel. 4%4s, 1939, which 
gained 5144, at 8614. There was one new offering—$13,- 
000,000 North Boston Lighting Properties 3%s, 1947, for 
refunding purposes. 

Industrial bonds of highest grade have been firm, and 
there has been no pronounced trend among medium grades. 
Receding tendencies have been evident among the non- 
ferrous metals, General Cable 514s, 1947, declining 1 to 103. 
Some of the oils have advanced, Socony-Vacuum 3%s, 1950, 
closing at 106%, up 1%. In the packing section, Wilson & 
Co. 4s, 1955, stood out with a gain of 1 point to 98%. 
Sugar company obligations have been quiet with the notable 
exception of Manati Sugar 7%s, 1942 (ctfs.), which ad- 
vanced 14% points to 46%¢. Liquor issues have been in 
favor, National Distillers Products 4%4s, 1945, rising 1% 
to 103%. 

The foreign bond market showed improved sentiment dur- 
ing the latter part of the week, which was particularly 
reflected in better prices for Japanese and South American 
issues. Italian bonds remained under pressure, while Ger- 
mans showed a firming tendency. setter-grade foreigns 
moved within narrow limits. 

Moody's computed bond prices and bond yield averages 


are given in the following tables: 








MOODY’S BOND PRICES (REVISED) 
(Based on Average Ytelds) 


MOODY’S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 
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7--|108.39 | 97.95 |113.48 |108.08 | 97.11 | 78.58 | 88.65 | 99.14 |107.11 || 7-.| G8 3.29 3.56 4.17 5.46 4.71 4.05 3 61 ons 
6--|108.38 | 97.95 |113.27 |108.08 | 97.28 | 78.70 | 88.80 | 99.31 |107.11 || G.<t €5 3.30 3.56 4.16 5.45 4.70 4.04 561 ex 
5--|/108.43 | 98.11 |113.27 |108.08 | 97.45 | 78.82 | 88.80 | 99.48 |107.11 || 6..| 4.11 3.30 3.56 4.15 5.44 4.70 4.03 3.61 o-- 
4_.|108.44 | 98.62 {113.48 |108.66 | 97.95 | 79.70 | 89.69 | 99.83 |107.49 4..| 4.08 3.29 3.53 4.12 5.37 4.64 4.01 3.59 ose 
2--|108.38 | 98.62 |113.48 |108.66 | 98.11 | 79.45 | 89.55 | 99.83 |107.69 2.-| 4.08 3.29 3.53 4.11 5.39 4.65 4.01 3.58 ove 

wee | 98.45 |113.48 |108.66 97.95 | 79.32 | 89.25 | 99.83 |107.69 1..| 4.09 3.29 3.53 4.12 5.40 4.67 4.01 3.58 5.42 
| } | Weekly— 

Sept.24-.|108.47 | 98.45 113.27 1108.46 98.11 | 79.20 | 88.95 (100.00 {107.69 Sept.24--| 4.09 3.30 3.54 4.11 5.41 4.69 4.00 3.58 5.39 
17--|108.36 99.66 {113.48 |109.24 98.97 | 81.48 | 90.59 {100.53 [108.85 || 17..| 4.02 3.29 3.50 4.06 5.23 4.58 3.97 3.52 5.33 
10_-/107.78 | 99.66 |113.27 |109.24 | 99.14 | 81.74 | 90.90 |100.38 |108.46 10_.| 4.02 3.30 3.50 4.05 5.21 4.56 3.95 3.54 5.38 
3.-|108.04 |100.70 |113.68 |100.64 99.66 | 83.60 | 92.12 |101.58 |109.24 3.-| 3.96 3.28 3.48 4.02 5.07 4.48 3-04 3.50 5.28 

Aug. 27--|108.28 (100.70 (113.89 109.44 99.66 | 84.01 | 92.59 (101.58 (109.24 Aug. 27--| 3.96 3.27 3.49 4.02 5.04 4.45 3. 3.50 5 28 
20-.-|108.86 |101.06 |114.09 |109.84 /|100. 84.41 | 92.75 |101.94 |109.64 || 20.-| 3.94 3.26 3.47 4.00 6.01 4.44 3.89 3.48 5.33 
13.-/109.12 |101.76 1114.93 '110.63 100.88 | 84.83 | 94.01 (102.30 {110.24 || 13..| 3.90 3.22 3.43 3.95 4.98 4.36 3.87 3.45 508 
6--|109.49 |101.76 |114.72 111.03 100.88 | 84.55 | 93.85 |102.12 [110.24 || 6--| 3.90 3.23 3 41 3 95 5 00 4 37 3 88 3 45 5.09 

July 30--|109.52 |101.58 (114.72 |110.63 {100.70 | 84.28 | 93.85 {101.94 |109.84 || July 30__|) 3.91 3.23 3.43 3.96 5.02 4.37 B89 3.47 5.13 
23../109.22 |101.76 1114.09 |110.63 100.88 | 85.10 | 94.97 (101.76 |109.24 |) 23..| 3.90 | 3.26 3.43 3.95 4.96 4.30 3.90 3.50 5.13 
16--|108.90 |101.58 |113.89 110.24 |100.53 | 85.24 | 94.97 |101.58 |108.85 || 16..| 3.91 | 3.27 3.45 3.97 4.95 4 30 3.91 3.52 5.20 
9.-|108.59 |101.55 |113 89 |110 24 |100 53 | 85.24 | 95.13 |101.06 |109.24 o..1 2.25 | oar 3.45 3.97 4.95 4.29 3.94 3.50 5.15 
2../108.39 (100.38 |113.68 |109.84 |100.00 83.87 | 94.33 |100.18 (108.66 ! Bie. 3.95 | 3.28 3.47 4.00 5.05 4.34 3.99 3.53 5.17 

June 25- _ | 108.36 |100:70 113.48 |109.64 | 99.83 93.87 | 94.33 99.83 |108.66 || June 25._| 3.96 3.29 3.48 | 4.01 5.05 4.34 401 3.53 5.12 
18_.|108.44 |101.41 |113.89 /110 24 {100.35 | 85.10 | 95.13 |100.70 1109.24 || 18..| 3.92 3.27 3.45 3.98 4.96 4.29 3 96 3.50 5.13 
11--|108.53 |101.76 (113.89 |110.43 {100.70 | 85.65 | 95.95 |100.88 |109.24 | Bas< 3.90 | 3.27 3.44 3.96 4.92 4.24 3.95 3.50 §.11 
4..|108.59 1101 58 (113 48 |110 24 |100 35 | 85.65 | 95.46 {100.70 |109.05 || 2. 3.91 | 3.29 3.45 3.98 4.92 4.27 3.96 3.51 5.19 

May 28.-_|108.73 /101.41 j113 27 |110.04 100.35 | 85.65 | 95.62 {100.53 |108.85 || May 28-_- 3.92 | 3.30 3.46 3.98 4.92 4.26 3.9? 3.52 amae 
21.-/108.22 (101.58 |113.07 /109.84 |100.35 | 86.07 | 95.46 |100.88 |108.66 | Sisal See 3.31 | 3.47 3.98 4.89 4.27 | 3.95 3.53 5.27 
14_./107.97 {101.23 |112.25 |109.44 | 99.83 | 86.21 | 95.13 |100.88 |108.27 | 14..; 3.93 3.35 3.49 | 4.01 4.88 4.29 3.95 3.55 5.33 
7.-|108 03 (101.58 112.45 |109.05 {100.18 | 87.21 95.78 (101.23 |108.08 | - 3.91 | 3.34 | 3.51 | 3.99 4.81 4.25 3.93 3.56 5.37 

Apr. 30._|107.59 |100.70 (111.43 |108.27 | 99 48 | 86.50 | 94.97 |100.70 '106.92 | Apr. 30_-| 3 96 3.39 | 3.55 | 4.03 | 4.86 4.30 T08 3.62 5 41 
23._|107.17 |100.70 111.23 |107.69 | 99.48 | 86.92 | 95.29 |100.70 |106.54 | 23. 3.96 | 3.40 | 3.58 4.03 4.83 4.28 3.96 3.64 5.31 
16__|107.79 |100.70 |111.63 |107.88 | 99.48 87.21 | 95.62 |100.70 |106.54 HI = 3.96 | 3.41 | 3.57 4.03 | - 4.81 4.26 3.96 3.64 5.33 
9..|107.23 | 99.48 |109.64 |107.11 98.45 | 85.65 | 94.49 | 99.31 |105.41 i] Bae 4.03 3.48 | 361 4.09 4.92 4.33 | 4.04 3.70 | 5.33 
2.-/107.19 /100.18 {110.63 |107 49 98.80 | 86.64 | 95.13 | 99.83 |106.17 | 2.-| 3.99 | 3.43 | 3.59 4.07 | 4.85 | 4.29 4.01 3.66 5.36 

Mar 25__/108.40 (101.23 |111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 | Mar. 25-- 393 | 3.37 | 3.53 | 4.03 | 4.76 4.23 3.06 3.60 | 5.33 
19__| 109.32 101.23 |111.84 |108.46 | 99.14 | 87.93 | 96.11 |100.88 |107.30 19..| 3.93 | 3.37 | 3.54 | 405 4.76 4.23 | 3.95 3.60 5.26 
12._|110.76 |102.30 |112.86 |109 24 |100 35 | 89.40 | 97.45 1101.76 108.27 || 12..| 3.87 | 3.32 | 3.50 | 3.98 4.66 4.15 | 3.90 3.55 5.30 
5_-|111.82 (103.74 |114.09 |110.43 |101.76 | 90.75 | 98.45 (103.38 (109.44 || ise 3.79 | 3.26 4.55 | 3.90 | 4.57 4.09 | 3.81 3.49 5.24 

Feb 26._|112.18 |103.93 |114.72 |110.83 |102 12 | 90 59 | 98.62 |103.93 |109.84 || Feb. 26_- 3.78 | 3.23 | 3.42 3.88 4.58 4.08 | 3.78 4.47 5.13 
19__|112.12 |104.11 |114.30 |110.83 |102.48 | 91.05 | 98.97 1104.11 |109.44 || 19_. 3.77 3.25 | 3.42 | 3.86 4.55 4.06 | 3.77 | 3.49 5 13 
11__/112.20 (164.48 |114.93 |111 03 |102.84 | 91.51 | 99.66 1104.30 (110.04 I} ai. 3.75 | 3.22 | 3.41 | 3.84 | 4.52 | 4.92 | 3.76 | 3.46 5 18 
5--|112.34 |105.04 (115.78 |111 84 |103.38 | 9166 |100.00 |105.64 |110.63 || = 3.72 | 3.18 3.37 | 3.81 4.51 4.00 | 3.72 | 3.43 5.19 

Jan. 29__/112.21 |105.41 (116.64 (112.25 |103.56 | 91.51 (100.00 |105.04 |111.43 Jan. 29._| 3.70 | 3.14! 3.35 | 3.80 4.52 4.00 3.72 | 3.39 | §.34 
22._|112.39 |106.17 |117.7 113.27 |104 30 | 92.38 (101.23 |105.79 |112 05 22_.| 3.66 | 3.09 3.30 3.76 4.47 3.93 3.68 | 3.36 5.39 
15__|112 53 |106.36 (118.16 113.48 104.48 | 92 28 (101.23 106.17 |112.25 15..| 3.65 3.07 3.29 | 3.75 | 4.47 | 3.93 | 3.66 | 3.385 5.41 
8. |112 71 |106 36 |117.94 |113.89 |104.48 | 91.97 |101 23 (106.17 |112 25 8__| 3.65 | 3.08 3.27 | 3.75 4.49 3.93 3.66 | 3.35 | 5.43 

High 1937\112.78 |106.54 118 16 |113. 89 |104.67 92.43 (101.41 (106.17 |112.45 Low 1937 3.64 | 3.07 | 3.27 3.7 4.46 3.92 | 3.66 3.34 | 5.08 

4 1937|107.01 | 93.69 |109.64 |105.98 | 93.37 | 71.15 | 82.40 | 96.28 104.48 || aig 1987} 4.38 | 3.48 | 3.67 4.40 6.11 5.16 | 4.22 | 3.75 | 5.76 

Tr. Ago | Yr. Ago | | 

Oct. 29'36|110.87 {104.48 [115.78 {112.25 |101.58 | 91.20 | 99.31 {103.74 |111.03 || Oct.29°36) 3.75 | 3.18 3.35 3.91 | 4.54 4.04 3.79 | 3.41 | 5.64 

2i¥rs.Ago | 2 Yrs.Ago | | | 

Oct. 29'35 107.38 94.81 '109.44 ‘103.93 92.43 ' 78.20 $5.38 96.44 104.11 Oct. 29°35 4.31 ' 3.49 3.78 ' 4.46! 5.49 ' 4.94! 4,21 3.77" 664 





* These prices are computed from average yields 
level or the average movement of actual price quotations. 
yield averages. the latter being the truer picture of the bond market 


on the basis of one “typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 








BOOK REVIEW 


World Economic Survey, 1936-37. 261 Pages. 
League of Nations 


This annual report, the sixth in the series prepared by the 
Economie Intelligence Service of the League of Nations, is a 
comprehensive review of world economic history from 
September, 1936, to August, 1937. The writer, J. B. 
Condliffe, continues to show, as in previous reports, excep- 
tional skill in sifting the great mass of material available 


Geneva: 


regarding finance, industry and trade and in presenting it in 
orderly and readable form. Beginning with an account of 
the tripartite currency agreement of Sept. 25, 1936, the 
immediate results of currency devaluation, and exchange 
rates, prices and capital movements, the report reviews the 
various factors in industrial and commercial expansion dur- 
ing the year and the stimulus given by rearmament; the 
movement of production, stocks and trade; the rise in whole- 
sale prices and increase in profits; the improvement in labor 
conditions and the widening seope of labor legislation; the 
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progress of international trade and conflicts of commercial 
policies; gold prices, interest rates, capital flow and the 
growth of domestic debt, and the general economic situation 
as it appeared in July of the present year. Appended to 
the report are a chronological list of significant economic 
events and lists of the many statistical tables and diagrams 
embraced in the text. 

The writer several times reminds his readers that the report 
is only a record and that prediction is outside its sphere. 
The limitation does not prevent him, however, from com- 
menting occasionally upon the significance of events and the 
results of national or international experiments. He notes, 
for example, that ‘“‘the dominant influence” in the few free 
gold markets that remain ‘‘has been the existence of an un, 
limited buyer,” the United States, ‘at $35 a fine ounce,”’ 
and points out “that the ingenious new technical methods 
that have been devised to insulate national monetary systems 
from the disturbing effects of short-term capital movements 
cannot be used indefinitely to correct a continuing exchange 
disequilibrium.” The extent to which, since about the 
middle of 1936, production, prices and trade in most coun- 
tries have been affected by rearmament ‘“‘should not,’ he 
thinks, ‘“‘be exaggerated,’’ although the accelerated pace of 


Chronicle Oct. 30, 1937 


European rearmament in recent months “has added a fresh, 
if temporary, stimulus to industrial activity which is be- 
ginning to have important effects upon the nature of recov- 
ery.’ The fear and “nervous instability’’ which have pre- 
vailed in financial and business circles in recent months 
show ‘‘the degree to which economic organization is now 
dominated by political factors and decisions, and by rumors 
and anticipations of such decisions. The restora- 
tion of stable monetary conditions and the freeing of inter- 
national trade, however, are less easy to achieve than their 
abandonment in times of stress. There is no cer- 
tainty that the normal correctives of disequilibrium, such as 
gold shipments and differential price movements, will be 
allowed to work without interference. The task of con- 
tinuous management is a heavy responsibility carried on 
comparatively few shoulders. The sooner it becomes possible 
to reduce this burden by transferring it to proved institu- 
tional routine, modified only by limited short-term interven- 
tion, the sooner will the confidence born of understanding 
and associative responsibility return to the business com- 
munity as a whole.” 

The report is available in this country through the Colum- 
bia University Press, New York. The price is $1.50. 














Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, Oct. 29, 1937. 

Business activity showed a further recession the past 
week, steel output leading the decline. Car loadings, bitu- 
minous coal production and automotive activity also were 
lower, while electric output made a small gain. The “Jour- 
nal of Commerce” business index figure of 97.5 for the week 
ended Oct. 23 was 3.8% below the corresponding week of 
1956, and compares with a revised figure of 100.0 for the 
week ended Oct. 16, 1987. The “Iron Age” survey estimates 
that steel production has declined at mid-week to 51% of 
capacity, off 44% points from a week ago. Rarely, if ever, 
in the history of the steel industry has so sharp a decline 
in production occurred within so short a time, “Iron Age” 
observes in its current summary of the industry. This 
authority further states that it is now apparent that stocks 
in the hands of consumers and jobhers at the end of the 
summer were larger than was geterally realized by the 
steel industry itself. While steel users are living off their 
stocks, the time when replacement buying on a larger scale 
will be necessary is still uncertain. It is further stated 
that the steel industry is resigned to the belief that spotty 
buying will prevail over the remainder of the year, but 
looks for a fairly substantial rise in January in line with 
usual seasonal expectations. The “Iron Age” further ob- 
serves that no major move toward resumption of railroad 
buying is now expected until the Interstate Commerce Com- 
mission shall have granted further relief to the carriers, 
the recent granting of higher freight rates being far from 
sufficient to cover rises in costs for materials and labor. 
This authority further states that although the automobile 
industry is approaching a high rate of production, its vol- 
ume of steel purchases is still less than had been expected. 
The motor car manufacturers are proceeding cautiously be- 
cause of fear of further labor disturbances and the desire 
to test out the market for cars following the price advances 
and curtailment of spending power. Production of elec- 
tricity in the United States totaled 2,281,636,000 kilowatt 
hours in the week ended Oct. 23, a gain of 5.1% over the 
corresponding week of last year. Output for the latest 
week showed a loss of 5,513,000 kilowatt hours when com- 
pared with the preceding week, so the Edison Electric In- 
stitute reports. Industrial output in October, as measured 
by the Federal Reserve Board index of production, prob- 
ably fell almost 8% below the level registered by the index 
for that month a year ago, according to a survey based upon 
the production of 15 major industries whose output ac- 
counted for almost 70% of the fluctuations in the Reserve 
Board index. It is estimated that the Reserve Board un- 
adjusted index of industrial output will show 103 for this 
month, compared to 111 in October, 1936, and 115 in August 
of this year. A cheering item was the report on engineer- 
ing construction for the week, which showed a total of 
$62,866,000, an increase of 48% over last week and 40% 
over the corresponding 1936 week, as reported by “Engineer- 


ing News-Record.” Private awards reached their fifth 
highest week of 1937 and gained 42% over the preceding 
week, and 121% over the 1936 week. Public construction 
increased 44% over last week, but dropped 6% from 1936. 
Bethlehem Steel Corp. makes a glowing report on their 
earnings for the third quarter, which total $9,249,560 and 
compare with $4,575,058 for the same period last year. This 
is the Bethlehem’s best third quarter since 1929. Featured 
in the general trade movement this week was retail volume, 
which gained 2% to 5% over the previous week and 5% to 
15% over the comparative period of last year, according 
to Dun & Bradstreet. Freight car loadings declined 36,591 
cars to 773,353 cars in the week ended Oct. 23. This was a 
drop of 0.5% from the previous week. The week’s total car 
loadings were 5.38% below the corresponding 1936 period. 
Domestic and Canadian output of automobiles during the 
current week was estimated at 90,155 units compared with 
91,905 last week and 71,095 in the comparative period of 
1936, according to “Ward’s Automotive Reports.” The out- 
standing feature of the week’s weather was the heavy rains 
that caused the Potomac River to overflow. The flooding 
waters on Thursday were so high that they forced residents 
of two small mining towns to abandon waterfront homes 
and backed through storm sewers into low-lying streets of 
Cumberland, Md. At the same time, in Pennsylvania, the 
historic “flood city” of Johnstown awaited a predicted crest 
of at least 12 feet on the Stonycreek River. The flood stage 
is 14 feet. At Meyersdale, Pa., 50 families evacuated their 
homes as a result of overflowing creeks, &c. The govern- 
ment weather report states that for the week as a whole 
marked contrasts in temperature conditions in different 
parts of the country were noted. It was relatively warm 
in the more Northeastern States and abnormally high tem- 
peratures prevailed rather generally west of the Great 
Plains, especially in the Pacific Northwest, where the 
weekly means were from 9 degrees to 11 degrees above nor- 
mal. On the other hand, the weather was abnormally cold 
over a wide north-south belt extending from the Appalachian 
Mountains to the eastern Great Plains. While frequent and 
largely heavy rains in the Atlantic area retarded seasonal 
farm work and caused some flood damage in the Middle 
Atlantic States, the additional moisture was favorable for 
replenishing the water supply quite generally in the north- 
eastern section of the country. In the New York City area 
the weather during the week was more or less unsettled, 
with temperatures unseasonably mild. Today it was fair 
and cold here, with temperatures ranging from 49 to 58 
degrees. ‘The forecast was for partly cloudy and moderately 
cool tonight. Saturday partly cloudy and somewhat warmer. 
Overnight at Boston it was 50 to 54 degrees; Baltimore, 
48 to 62; Pittsburgh, 34 to 44; Portland, Me., 50 to 52; 
Chicago, 46 to 58; Cincinnati, 40 to 54; Cleveland, 38 to 46; 
Detroit, 36 to 50; Charleston, 48 to 66; Milwaukee, 44 to 60; 
Savannah, 42 to 68; Dallas, 64 to 88; Kansas City, 54 to 76; 
Springfield, Mo., 50 to 74; Oklahoma City, 52 to 80; Salt 
Lake City, 40 to 76; Seattle, 48 to 56; Montreal, 46 to 50, 
and Winnipeg, 50 to 66. 
OO 


Decline During September Shown in ‘Annalist’’ 
Monthly Index of Business Activity 
Economic conditions in the United States were less favor- 
able in September “as irregularity and hesitance became 
more pronounced,” said H. E. Hansen in the quarterly issue 
of the “Annalist,” New York, issued a week ago. The only 
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outstanding favorable development was a widespread gain 
in retail trade, according to Mr. Hansen. His remarks were 
further summarized as follows in an announcement issued 
by the “Annalist’’: 

Other principal changes were as follows: A substantial decrease in 
industrial production; a decrease in factory employment accompanied by a 
sharper reduction in payrolls; a further rise in the cost of living; a 
marked drop in real wages which, however, were still slightly above the 
1929 high level; a slight decrease in wholesale commodity prices, and a 
sharp decline in construction contracts awarded. 

As production schedules were lowered, industry was forced to reduce 
employment and payrolls. The ‘‘Annalist’? preliminary index of employ- 
ment showed a comparatively moderate decline to 100.7 from 101.8 for 
August and 103.4 for July, but our preliminary payrolls index is down 
nearly 4 points to 100.6 from 104.5 for August. For July, the high for 
the year to date, the payrolls index stood at 105.5. The cost of living 
continued to advance last month, so that the workers’ position was threat- 
ened from two directions. Taking the recovery record as a whole, how- 
ever, the position of factory workers has shown an impressive improvement, 
with the index of real wages moving into new high ground. For Septem- 
ber, the preliminary index of real wages was still slightly above the 1929 
level, but showed a drop of 5.2% from the record high point reached 
last July. 

One of the more favorable developments of the month was the gain in 
retail trade, which recovered most of the preceding month’s decline. 
Sales gains for nearly all types of outlets were registered. The Federal 
Reserve Board’s index of department store sales rose to 95 from 92 for 
August. This compares with a high for the year to date of 109.0 for 
July and 102.5 for September, 1936. Retail prices as measured by the 
Fairchild index, declined for the first time in 14 months, indicating that 
physical volume of sales gained more than the dollar volume. 

Reduced rates of operation in most leading industries and a lower 
volume of freight shipments, after all allowance for seasonal fluctuations, 
resulted in a substantial decline in the ‘‘Annalist’’ index of business 
activity last month to 106.9 (preliminary) from 111.0 for August. 

The most important single factor in the decline of the combined index 
was a greater than seasonal] decrease in steel ingot production. Next in 
importance was a contrary to seasonal decline in electric power pro- 
Guction. Declines were also recorded in the adjusted indexes of cotton 
cousumption, freight car lcadings, rayon consumption and automobile 
production. Only three of the compdnents for which September figures are 
available showed increases. These are pig iron production, silk consump- 
tion and zine production. 

The steel industry was forced to curtail production sharply last month 
as unfilled orders had been substantially reduced by a high rate of activity 
in the preceding months. New demand changed comparatively little, and 
the decrease in operations brought production more in line with consump- 
tion. The automobile industry had been expected to place large orders 
but these failed to develop. Some increase in buying is expected this 
month, but hand-to-mouth buying predominates. The farm equipment 
industry continues to operate at high level, and certain miscellaneous buy- 
ers have maintained operations. But the principal consumers have failed 
to enter the market in a big way, although some hope is held out that 
railroad equipment demand will increase. Steel ingot production per day 
fell to 165,457 tons from 187,526 in August. This decrease caused the 
aajusted index to decline to 111.0 from 124.8. The monthly index still 
stood at a comparatively high level, partly because of a high rate of 
operations in the first half of the month. The most drastic curtailment 
occurred in the second half of the month, the weekly steel mill activity 
dropping from above 130 to 94.3 for the week ended Oct. 9. 

Electric power production per day is estimated to have declined slightly 
from the high level for August. A sharp temporary dip in seasonally 
adjusted production during the middle of the month caused the adjusted 
automobile index to decline moderately to 143.0 (preliminary) from 
147.2 for August. Lumber production continued its decline, after allow- 
ance for seasonal variation, as new business lagged. 


TABLE I—THE “ANNALIST’ INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 


















































Sept, 1937| Aug. 1937| July 1937 
SS BE ln a cts ctacsecndesesssanase+ee 99.4 101.7 104.0 
Tc cicenmeabempesnetesedcaneceren 96.1 96.8 98.7 
Gs aad Kees ennbhnedhenetarseseesonsess 106.0 111.5 x113.3 
Electric power production ..........--.-.-.------ *105.8 x108.6 x106.9 
PE ec awascensccoeccecscerssenees ses ae 124.2 117.4 
NE eT 111.0 x124.8 114.4 
os cca enim wire eww @udhwie 135.5 132.7 127.2 
WE EEE cha tkhanweecceocsucssccusesanee *114.2 125.6 x120.3 
Ce IR oa a 6 oo cn cccscssncsssecs 131.2 143.9 137.2 
Re re as ¥8.2 82.7 
TR aE 68.2 65.2 65.8 
ns one sene sadnoneaseaes 83.0 x10%3.4 x112.1 
Boot and shoe production. -_-.---.-.-- aes Oe ee 125.0 129.4 
EE x 6 gcse ccsensesounsssed *143.0 x147.2 x122.8 
NN, ee *82.5 88.0 x95.0 
i oo ob cenadeseaeseaedeeba as oe 66.8 63.5 
SS 2 LS4 ca Cis ebbeedenbbewnccecosacnsbavess ease 89.8 95.7 
Pn.  cseasecotinanussnnnboaseene 93.9 89.6 93.3 
i 65 6 ccnnehebianaheaweudn eee ee 90.3 100.4 
| ER ES Spe roe *106.9 x111.0 108.9 
TABLE II—THE COMBINED INDEX SINCE JANUARY. 1932 
1937 1936 1935 1934 1933 1932 
January 104.2 92.3 87.2 79.6 67.5 73.4 
February - 105.7 89.0 86.7 83.2 66.1 71.4 
Mareh... 106.8 89.5 84.4 84.6 62.5 69.8 
, eP 107.0 94.1 82.8 85.9 69.2 66.8 
MG ccese 110.0 95.9 81.8 86.4 77.3 64.3 
JUNG... 106.7 97.6 82.0 83.8 87.5 63.9 
._ |e 108.9 102.4 82.7 78.0 94.0 62.9 
BE a wok veces 111.0 102.5 84.9 75.1 87.5 64.4 
September *106.9 102.9 86.1 71.4 82.0 68.5 
October ee 103.3 89.1 74.6 78.5 69,2 
November. -.--. .-- ORR 107.1 92.0 76.0 75.3 68.8 
pg POTEET 110.5 46.7 82.4 77.5 
*Pretiminury. x Revised 
—_— ore 
Revenue Freight Car Loadings off 4.5% in Week 


Ended Oct. 23 
Loadings of revenue freight for the week ended Oct. 23 
1937, totaled 773,353 ears. This is a decrease of 36,591 ears 
or 4.5%, from the preceding week; a decrease of 42,889 
ears, or 5.4%, from the total for the like week of 1936, and an 
increase of 62,732 ears, or 8.8%, over the total loadings 
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for the corresponding week of 1935. For the week ended 

Oct. 16, 1937, loadings were 2.0% below those for the like 

weeks of 1936 but 10.6% over those for the corresponding 

week of 1935. Loadings for the week ended Oct. 9, 1937, 

showed a loss of 3.8% when compared with 1936 but a rise 

. a 0% when comparison is made with the same week of 
ovo. 

The first 18 major railroads to report for the week ended 
Oct. 23, 1937, loaded a total of 361,424 cars of revenue freight 
on their own lines, compared with 373,613 cars in the pre- 
ceding week and 382,042 cars in the seven days ended 
Oct. 24, 1936. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines |Recetved from Connection 
Weeks Ended— Weeks Ended— 

Oct. 23, Oct. 16,)Oct. 24,|Oct. 23,,Oct. 16,,Oct. 24, 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry-| 26,313] 24,930] 25,546] 7,772] 7,843] 6,838 
Baltimore & Ohio RR__......-- 32,065} 33,682] 36,325] 17,894] 18,214] 17,678 
Chesapeake & Ohio Ry__.....-- 25,372) 25,846) 27,710] 11,982} 12,381) 12,714 
Chicago Burlington & Quincy RR.| 19,907] 20,648] 19,879] 9,760] 10,296) 10,379 
Chicago Milw. St. P. & Pac. Ry-_| 21,575] 22,594] 23,006] 9,226} 9,152) 9,161 
Chicago & North Western Ry..-_| 16,629] 17,769] 18,049] 12,272] 12,697] 12,933 
- | Paes 2,879] 2,718) 2,705] 1,60: 1,574] 1,529 
International Great Northern RR| 2,080} 2,216] 2,738] 2,640} 2,832] 2,072 
Missouri-Kansas-Texas RR... - 5,261] 5,776} 5,736] 3,055] 3,372) 3,329 
Missouri Pacific RR...........- 17,923] 18,485] 18,683] 10,023} 9,894) 9,728 
New York Central Lines...__.-_- 43,033) 45,094) 45,534] 44,483] 44,956] 44,297 
New York Chicago & St. Louis Ry} 4,994) 5,197] 5,493] 10,367] 10,438] 10,807 
Norfolk & Western Ry........-- 25,206} 24,956] 25,491] 4,804] 4,915) 4,924 
Pennsylvania RR~............-. 67,131] 70,280] 72,362] 44,075] 44,451] 47,376 
Pere Marquette Ry__.........- 6,573] 6,959) 6,899] 6,158] 6,039} 5,632 

Pittsburgh & Lake Erie RR-....-. 5,045} 5,862] 6,952] 6,652) 7,341] 7,9 
Southern Pacific Lines......-.- ‘_.| 33,714] 34,417] 32,655] x9,294] x8,958) x9,319 
WD Sl ss pacnncsbdbonnadod 5,724| 6,183) 6,279] 8,636] 8,774] 8,927 
i al § ckdmadl 361 4241373 613/382 ,042|220,696|224, 1271225 603 

















x Excludes cars interchanged between 8S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 




















(Number of Cars) 
Weeks Ended— 
Oct. 23, 1937 | Oct. 16, 1937 | Oct. 24, 1936 
Chicago Rock Island & Pacific Ry. 27,401 27,856 26,826 
Illinois Central System _.-.......- 35,392 37,703 38,235 
St. Louis-San Francisco Ry-.-.-.--.- 14,925 15,968 16,726 
/ 0 a eee eS 77.718 81,527 81,787 








The Association of American Railroads in reviewing the 
week ended Oct. 16 reported as follows: 


Loading of revenue freight for the week ended Oct. 16 totaled 809,944 
cars. This was a decrease of 16,581 cars or 2% below the corresponding 
week in 1936 and a decrease of 121,161 cars, or 13% below the same week 
in 1930. 

Loading of revenue freight for the week of Oct. 16 was a decrease of 
5,178 cars, or 6-10 of 1% below the preceding week. 

Miscellaneous freight loading totaled 326,350 cars, an increase of 29 
cars above the preceding week but a decrease of 16,628 cars below the cor- 
responding week in 1936. 

Loading of merchandise less than carload lot freight totaled 169,791 cars, 
a decrease of 3,863 cars below the preceding week but an increase of 474 
cars above the corresponding week in 1936. 

Coal loading amounted to 159,136 cars, an increase of 2,188 cars above 
the preceding week and 1,992 cars above the corresponding week in 1936. 

Grain and grain products loading totaled 35,923 cars, an increase of 
100 cars above the preceding week and 3,344 cars above the corresponding 
week in 1936. In the Western districts alone grain and grain products 
loading for the week of Oct. 16 totaled 23,330 cars, a decrease of 944 cars 
below the preceding week but an increase of 1,989 cars above the corre- 
sponding week in 1936. 

Live stock loading amounted to 21,840 cars, an increase of 1,268 cars 
above the preceding week but a decrease of 771 cars below the corresponding 
week in 1936. In the Western districts alone loading of livestock for the 
week of Oct. 16 totaled 17,908 cars, an increase of 281 cars above the pre- 
ceding week but a decrease of 620 cars below the corresponding week in 
1936. 

Forest products loading totaled 37,227 cars, an increase of 3,226 cars 
above the preceding week and 1,194 cars above the corresponding week 
in 1936. 

Ore loading amounted to 50,103 cars, a decrease of 8,374 cars below the 
preceding week and 5,178 cars below the corresponding week in 1936. 

Cuke loading amounted to 9,574 cars, an increase of 248 cars above the 
preceding week but a decrease of 1,008 cars below the corresponding week 
in 1936. 

The Allegheny, Pocahontas and Northwestern and Southwestern dis- 
tricts reported decreases, while the Eastern, Southern and Central Western 
districts reported increases in the number of cars loaded with revenue freight 
compared with the corresponding week in 1936. All districts, except the 
Pocahontas, reported decreases compared with the corresponding week 
in 1930. 

Loading of revenue freight in 1937 compared with 1936 and 1930 follows: 




















1937 1936 1930 

§ weeks in January .......--.-..--- 3,316,886 2,974,553 4,246,552 
4 weeks in February .....-.-.-.---- 2,778,255 2,512,137 3,596,899 
ere 3,003 ,498 2,415,147 3,515,733 
SEs ccc antmswnncene 2,955,241 2,543,651 3,618,960 
ea EES 3,897,704 3,351,564 4,593,449 
4 weeks in June_........--.-.---- 2,976,522 2,786,742 3,718,983 
Be EE edendesncccweeswes 3,812,C88 3,572,849 4,475,391 
4 weens 8 AUSUUS .... .. ccccccces- 3,115,708 2,954,522 3,752,048 
4 weeks in September... ....----- 3,182,943 3,062,378 3,725,686 
GEM, Dias necoedsawceeence 847,245 819,597 971,255 
Se Se .. Wan casecdddcasennse 815,122 820,570 954,782 
PED Sack Sedwdsccneecec 809,944 826,525 931,105 

ee ea 31,511,156 28,640,235 38,010,843 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Oct. 16. 
During this period a total of 64 roads showed increases 
when compared with the same week last year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 16 





Total Loads Received 
Srom Connections 


Total Revenue 


Ratiroads Freight Loaded 





1936 1935 1937 1936 


Total Loads Received 
Jrom Connections 


Totai Revenue 


Ratiroads Freight Loaded 





| | 1937 | 1936 





Eastern District— 
Ann Arbor 
Bangor & Aroostook ‘ 
Boston & Maine ,428 6 10,477 
Chicago Indianapolis & Louisv- ; ,397 2, 2,324 
Central Indiana j 2 31 } 116 
Central Vermont 139 ; 897 
Delaware & Hudson ,131 67 ,769 
Delaware Lackawanna & West- 819 3,8 3,738 
Detroit & Mackinac 482 148 
Detroit Toledo & Ironton... -- 352 2 ,163 
Detroit & Toledo Shore Line - - 393 3,504 3,125 
Bs ui ciniecs RS 250 5,71¢ 5;761 
Grand Trunk Western....---- o, 383 be ,883 
Lehigh & Hudson River- ---- -- 190 3 179 ,024 
Lehigh & New England 1,910 720 ,218 358 
wa 9,805 742 628 623 
Maine Central.........---- 3 2,914 811 2,784 757 
Monongahela 4,803 783 319 242 
Montour 2,435 510 37 60 
New York Central Lines 45,094 036 44,956 43 858 
N. Y. N. H. & Hartford 10,165 742 12,217 12,150 
New York Ontario & Western. 1,532 781 1,677 1,921 
N. Y. Chicago & St. Louis. .-- 5,197 900 10,438 10,565 
Pittsburgh & Lake Erie 5,909 ,854 7,294 7,289 
Pere Marquette 6,959 6,919 6,039 5,699 
Pittsburgh & Shawmut 476 180 30 26 
Pittsburgh Shawmut & North -- 339 256 333 273 
Pittsburgh & West Virginia--- 1,254 1,343 1,514 1,393 
Rutland 699 658 874 935 

6,183 5,740 8,774 8,942 

4,536 3,708 3,467 3,534 
162,313 | 161,743 


760 


797 


1,232 
252 


OO 


to oOu- 


em OO 


Om OMNM Oh 





151,224 


172,558 | 170,534 


Allegheny District— 
Akron Canton & Youngstown. - 
Baltimore & Ohio 
Bessemer & Lake Erie 
Buffalo Creek & Gauley 
Cambria & Indiana 
Central RR. of New Jersey - --- 


470 
33,682 
4,172 
418 
1,330 17 
6,893 11,543 
410 5£ 90 
Cumberland & Pennsylvania- - - 234 31k 42 
Ligonier Valley * 181 ¢ ‘ 22 
Long Island 752 2,688 
Penn-Reading Seashore Lines_- 1,393 1,507 
Pennsylvania System 70,280 44,451 
| al a ee 15,422 17,229 
Union (Pittsburgh) 12,484 4,189 
West Virginia Northern ‘ ] 
Western Maryland 6,232 


109,353 


882 
18,214 
2,238 
8 





151,760 | 160,445 | 133,420 


Pocahontas District— 
Chesapeake & Ohio 
Norfolk & Western 
Norfolk & Portsmouth Belt Line 


25,531 
22,419 
989 
4,186 


12,381 
4.915 
11527 
1,006 


19,829 


25,846 
24,956 
1,023 
4,947 


tot 








@ ae Ors 


ao 





56,772 


| 
| 
i 


Southern District— 
Alabama Tennessee & Northern 
Atl. & W. P.—W. RR. of Ala_- 
Atlanta Birmingham & Coast-- 
Atlantic Coast Line 
Central of Georgia 
Charleston & Western Carolina 
Clinchfield 


258 
836 
636 
10,196 
4.035 
480 
1,420 
546 
174 
567 

41 

980 
421 
2,199 
26 ,607 
23,165 
214 
249 
Mobile & Ohio 2,271 
Nashville Chattanooga & St. L- 3,088 


Gulf Mobile & Northern 
Illinois Central System 
Louisville & Nashville. _....-- 
Macon Dublin & Savannah---- 


1,832 
3'259 | 21830 























Southern District—(Cond.)| 
Norfolk Southern - - - 
Piedmont Northern 
Richmond Fred. & Potomac. -- 


1,205 
1,070 
2,817 


Southern System 20,073 
Tennessee Central-_...-..------ : 5 454 
Winston-Salem Southbound - - -| 


| 112,967 


Northwestern District— 
746 759 
20,181 , 18,469 
2,827 2,431 
22,225 21,026 
4,269 é 
11,963 
1,500 
6,441 
495 
25,782 
742 
2,582 
2,093 
7,407 
14,196 
352 
1,443 


Belt Ry. of Chicago 

Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific 
Chicago St. P. Minn. & Omaha 
Duluth Missabe & Northern- - 
Duluth South Shore & Atlantic. 
Elgin Joliet & Eastern 

Ft. Dodge Des Moines & South- 
Great Northern - -- 

Green Bay & Western 

Lake Superior & Ishpeming - - - - 
Minneapolis & St. Louis..---- 
Minn. St. Paul & 8.8. M 
Northern Pacific - - -- 
Spokane International 

Spokane Portiand & Seattle. -- 





Total 125,244 


Central Western District— 


24,637 
3,325 
346 
20,605 
2,259 


Atch. Top. & Santa Fe System-| 24,930 
Bingham & Garfield 

Chicago Burlington & Quincy - - 
Chicago & Illinois Midland- --- 
Chicago Rock Isiand & Pacific- 
Chicago & Eastern Illinois 
Colorado & Southern 

Denver & Rio Grande Western- 
Denver & Salt Lake- 

Fort Worth & Denver City---- 
Illinois Terminal 

Nevada Northern. .--.-.-.------ 
North Western Pacific 

Peoria & Pekin Union 

Southern Pacific (Pacific) 
Toledo Peoria & Western 





119,13 


134,692 


Southwestern District— 
Alton & Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
International-Great Northern. - 
Kansas Oklahoma & Guif 
Kansas City Southern 
Louisiana & Arkansas 
Loulsiana Arkansas & Texas- -- 
Litchfield & Madison 
Midland Valley 
Missouri & Arkansas P 
Missouri-Kansas-Texas Lines -- 5,909 
Missouri Pacific 16,255 
Natchez & Southern 61 59 
Quanah Acme & Pacific : 189 
St. Louis-San Francisco 8,857 
St. Louis Southwestern 2,972 
Texas & New Orleans 8,009 
Texas & Pacific 5,270 
Terminal RR. Assn. of St. Louis 2,554 
Wichita Falls & Southern 269 335 
Wetherford M. W. & N. W 20 38 43 


66,196 66,327 60 ,963 


357 
885 
185 























Note—Previous year’s figures revised. * Previous figures. 








Moody’s Commodity Index Declines Sharply 

Moody’s Index of Staple Commodity Prices continued to 
decline sharply this week, closing at 161.3 on Friday, as 
compared with 166.5 a week ago. A new low of 160.2 was 
made on Wednesday. 

The principal factors in the decline were lower prices of 
hogs and steel scrap. There were also declines for hides, 
rubber, wheat, corn, copper, cotton, wool and coffee. Silk 
and cocoa advanced, and prices of silver, lead and sugar 
made no net changes. 

The movement of the Index during the week, with com- 
parisons, is as follows: 
Fri., Oct. 


Sat., 
Mon., 


Two weeks ago, Oct. 15_---- 
Month ago, Sept. 29...-..----- 1! 
Year ago, Oct. 29-__..-- 

Tues., ‘ fia Gm Rattan .911936 High—Dec. : 
Wed., t. 2 _160.2 Low —) } 
Thurs., Oct. 28 _.161.4]}1937 High—April 5 


Fri., Oct. Low —Oct. 27 


“Annalist’” Weekly Index of Wholesale Commodity 
Prices Down 1.5 Points During Week Ended 
Oct. 26—October Average Below September 

Commodity markets continued to decline during the week 

ended Oct. 26 and the ‘“‘Annalist’’? Weekly Index of Whole- 

sale Commodity Prices dropped 11% points, ‘‘the largest 
break in some time,” it was announced on Oct. 28 by the 

“Annalist.”” On Oct. 26 the index stood at 89.9, as com- 

pared with 91.4 on Oct. 19 and 84.7 on Oct. 27, 1936. The 

‘‘Annalist”’ also stated: 

Trading was at a fast pace in most of the futures markets as bulls and 
bears fought for positions. All of the leading commodities, including the 


grains and cotton, remained above the lows established last week. On the 
other hand, coffee, sugar, hides, rubber and copper declined to new seasonal 
lows. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESLE COMMODIATY 
PRICES (1926—100) 





| 
| oct, 26, 1937 | Oct, 19, 1937 | Oct. 27. 1936 
| ee eee | 


89.9 93. 





8.9 
85.£ } 80.7 
*65.! 72.4 
® | 90. 89.0 
5.9 106. 90.1 
Building materials _.-....----------- ; 70.6 66.4 
6 ee eee a ieee aes | 89. 86.3 
NS eo cnc nemccncccgune | 76.5 } 69 3 
All commodities ' 91. ! 84.7 


Far. Proaguets .. <<... ccccecccecece | 
Food products. ...« --ccecnne+-e-- | 

Tee BHOENN. 6 a ncdccccccsscccts 5.9 
Fuels 











* Revised. 

Regarding prices during October the ‘‘Annalist’”’ also made 
available on Oct. 28 its monthly index showing that the 
average of prices for October declined from September. 
The monthly index follows: 


THE “ANNALIST” MONTHLY INDEX OF WHOLESALE COMMODITY 
PRICES (1926—100) 





| Oct., 1937 Sept., 1937 Oct., 1936 


| 
Werth SUOGUO .. 2.6 Sn dicccsscnccssess 93.8 
WOOG POGUES. . . 2 2 oo cccccccccscce H 85.4 
Textile products ........----------- | 66.7 
EEE SP ee ee ee 91.0 
106.7 
70.6 
89.9 
77.4 
91.5 





89.0 
80.5 
71.8 
89.2 
89.9 
66.4 
86.3 
69.0 
84.7 


99.6 
88.2 
70.4 
90.9 
108.9 
69.9 
*89.9 
79.4 
94.4 


Building materials 

Pn  codisenmmamannk nue } 
Miscellaneous 

All commodities 


* Revised. 
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Wholesale Commodity Prices Reached New Low Point 
in Year During the Week Ended Oct. 23, According 

to National Fertilizer Association 
With declines in farm products, foods and industrial com- 
modities outnumbering the advances, the wholesale com- 
modity price index compiled by the National Fertilizer Asso- 
ciation dropped to the lowest level yet reached in 1937, 
during the week ended Oct. 23. BaBsed on the 1926-28 aver- 
age of 100%, the index last week stood at 83.3% com- 
pared with 83.9% in the preceding week. A month ago it 

registered 87.1%, and a year ago 79.9%. 


as 


The Association's 


announcement, under date of Oct..25, continued: 

Lower Pp s for meats as well as several other food items, which more 
t! t the effect higher prices for dairy products, resulted in a 
sma ul tl price average, taking it to the lowest point 
ecorded since early last summer. Cotton and grains were somewhat higher 

ng the week, but recessions in livestock prices lowered the farm 
duc ric ndex to the lowest level recorded by it since July of last 

r A e in the tex price index followed the rise of the pre- 
cecing ; the trend of this index has been generally downward since 

t spring A continuation of the decline in scrap steel and non-ferrous 

als caus I drop in the index of metal prices, making the sixth 
corsecutive eek that this index has moved downward. The only group 
ne register an advance during the week was that representing the 
prices of miscelleneous commodities, with advances in cattle feed prices 
more than setting a decline in rubber. The building material and 
fertilize aterial averages also fell off during the week. 

Thirty-seven price series included in the index declined during the week 

d 22 advanced; in the preceding week there were 40 declines and 17 

in the second preceding week there were 37 declines and 12 
« va 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—100) 


























Per Cent | | Latest | Preced’g | Month Year 
Each Group | | Week W eek Ago Ago 
Bears to the Group Oct. 23, | Oct. 16, |Sept. 25,| Oct. 24 
Tota: Index | 1937 1937 1937 1936 

} —S - — — —-~ — 
25.3 MN 2s oo. Me eedeenet 83.6 83.8 87.2 81.3 
| Oe Oe... a dnemedan 67.4 68.5 70.6 80.4 
Cottonseed Oil.......--.- 70.7 72.4 69.0 95.7 
23.0 Farm products.........---. 77.5 78.5 85.1 79.4 
0 46.3 46.0 47.0 67.2 
| ON eS 75.3 74.0 92.2 100.8 
re 85.5 88.0 93,1 75.1 
17.3 § A Se ee ee 85.5 85.5 86.6 7O.8 
10.8 Miscellaneous commodities - - $3.7 &2.5 S61 78.7 
8.2 To, oe ee. ee 67.7 68.8 70.1 §9.8 
Ta ER ee | 102.0 102.5 105.9 85.8 
6.1 Building materials.........-. 85.1 85.2 8§.3 82.4 
1.3 Chemicas and drugs.....-.. 95.6 95.6 95.6 16.2 
3 Fertilizer materials......... 72.8 73.8 72.6 67.8 
3 ,.. eee 80.5 80.5 80.4 74.6 
3 } Farm machinery........... 96.4 06.4 6.4 2.6 
100.0 All groups combined_---- &3 | 83.9 87.1 79.9 

SE anc 
Wholesale Commodity Prices Dropped 0.4% During 


Week of Oct. 23 According to United States Depart- 
ment of Labor 

The index of wholesale commodity prices of the Bureau of 
Labor Statistics, United States Department of Labor, 
declined 0.4% during the week ended Oct. 23, largely due 
to weakening prices for foods and hides and leather products, 
according to an announcement issued Oct. 28 by the Depart- 
ment of Labor. For the fourth consecutive week the all- 
commodity index has declined. It now stands at 84.9% of 
the 1926 average, the lowest point reached since early in 
January. It is 3% below the level of a month ago and 
4.7% above that of a year ago. The Labor Department’s 
announcement continued: 

In addition to the foods and hides and Jeather products groups, decreases 
were also registered in fuel and lighting materials, metals and metal pro- 
ducts, building materials, chemicals and drugs, and miscellaneous com 
modities. Farm products was the only group which advanced. Textile 
products and housefurnishing goods remained unchanged at last week's 
level. 

The raw materials group index remained unchanged at 80.5. It is 5.3% 
below the index for the corresponding week of last month and 1.9% below 
that of last year. Semi-manufactured commodity prices with a decrease of 
0.7% dropped to the lowesc point reached this year. The current index— 
81.9— is 4.1% below the level of the corresponding week in September and 
7.2% above a year ago. Average prices of finished products have declined 
consistently throughout October. This week's index—-S7.9—shows a 
decline of 1.8% from the last week of September but is 7.6% above the 
corresponding week of !ast year. 

According to the index for ‘‘all commodities other than farm products,”’ 
non-agricultural commodity prices dropped 0.3% during the week. The 
index for the group—85.9—is 1.9% below that for the week ended Sept. 25 
but is 6.7% above the Oct. 24, 1936 index. Wholesale prices of industrial 
commodities, as measured by the index for ‘‘all commodities other than 
farm products and foods,”’ fell 0.2% and are 1% below the level of a month 
ago. The present index—85% is, however, 6.1% above that of a year ago. 

Sharp decreases in wholesale prices of hides, skins, chrome calf and sole 
leather caused the index for the hides and leather products group to fall 
0.7%. No changes were reported in prices for shoes and other teather 
products such as gloves, belting, harness, and luggage. 

Decreases of 1.4% in meats and 0.1% in cereai products resulted in the 
foods group declining 0.5%. Quotations were lower for butter, hominy 
grits, corn meal, dried apricots and prunes, cured and fresh pork, cocoa 
beans, coffee, copra, glucose, lard, pepper, raw sugar, edible tallow, and 
cottonseed oi]. Higher prices were reported for cheese, flour, canned 
peaches, fresh fruits and vegetables, lamb, and corn oil. This week’s 
food index—85.0—is 4.2% below the corresponding week of last month 
and 3.5% above that of last year. 

Weakening prices for douglas fir, oak, and poplar tumber, yellow pine 
flooring, red cedar shingles, paint materials, gravel, and prepared roofing 
caused the building materials group index to decrease 0.5%. Yellow pine 
lath prices averaged higher. Brick and tile, cement, and structural steel 
remained steady. 

Lower prices for fats, superphosphate, and tankage resulted in a 0.4% 
decrease in the chemicals and drugs group index. Average prices for drugs 
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and pharmaceuticals and mixed fertilizers were unchanged at last week's 
level. 

Average wholesale prices of cattle feed advanced 6.9% during the week. 
Crude rubber declined 6.4% and paper and pulp decreased 1.4%. Prices 
of Pennsylvania cylinder oi! and soap products also declined. Automobile 
tires and tubes were steady. 

Falling prices for scrap steel, pig lead, lead pipe, quicksilver, zinc sheets, 
pig tin, and pig zine caused the metais and metal products group index 
decrease 0.3%. Antimony prices advanced sharply. Average prices of 
agricultural implements, motor vehicles, and plumbing and heating fix- 
tures did not change. 

The index for the fuel and lighting materials group dropped 0.1% due to 
lower prices for bituminous coal and Oklahoma gasoline. Anthracite 
averaged fractionally higher and coke remained unchanged. 

Wholesale market prices of farm products rose 0.5% during the week 
due principally to a 3.6% increase in grain prices. Quotations were higher 
for barley, corn, oats, rye, wheat, calves, steers, lambs, wethers, cotton, 
eggs, apples at New York and Chicago, temons, alfalfa hay, fresh milk at 
San Francisco, alfalfa seed, flaxseed, timothy seed, and white potatoes in 
the eastern markets. The livestock and poultry subgroup declined 1.6%. 
Lower prices were reporied for cows, hogs, ewes, live poultry at New York, 
oranges, clover seed, dried beans, white potatoes at Portland (Oregon), 
and wool. The current farm products index—80.7—is 7.6% below a month 
ago and 4.2% below a year ago. 

The index for the textile products group remained unchanged at 72.8. 
Cotton goods and manila hemp prices continued to decline. Raw silk, 
silk yarn, and burlap rose sharply. The clothing, knit goods, and woolen 
and worsted goods sub-groups remained unchanged at last week’s level. 

The housefurnishing goods group index remained at 92.7. Average whole- 
sale prices of both furnishings and furniture were stationary. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative impertance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 






































modities for the past five weeks and for Oct. 24, 1936, Oct. 26, 1935, 
Oct. 27, 1934, and Oct. 28, 1933: 
(1926—100) 
| | ae | | 
| Oct. | Oct. | Oct. | Oct. | Sept.) Oct. | Oct. | Oct. | Oct. 
Commodity Groups 23 | 16 9 2 i 28 | 24 26 27 28 
1937) 1937| 1937 1937) 1937) 1936} 1935] 1934] 1933 
All commodities. ..___---_- | 84.9] 85.2] 86.0] 86.9) 87.5] 81.1] 80.3] 76.2| 70.9 
} | | 
| nae i“ ——S = = > a a — 
Farm products........---- | 80.7! 80.3) 82.7] 85.4] 87.3] 84.2] 78.6] 70.8] 55.6 
EE ERE P | 85.0} 85.4] 86.9] 87.8] 88.7] 82.1] 84.8] 75.4] 64.2 
Hides and leather products__/|106.9 107.7/108.1|108.2/108.3} 96.5) 95.1) 84.5) 87.7 
Textile products_.__- iain’ 72.8) 72.8) 73.3| 73.9) 74.5) 71.2| 72.8) 69.9] 76.3 
Fuel and lighting materials 79.1| #.2| 79.5| 79.4] 79.6] 77.3 74.3) 75.0) 74.5 
Metals and metal products -_ 95.6) 95.9 95.6] 95.8) 96.4) 86.3) 85.9) 85.5) 82.4 
Building materials — ——-_- _-| 95.4!) 95.9) 95.9] 96.2] 96.5] 87.3] 85.9) 85.2] 83.5 
Chemicals and drugs.._-.--| 80.6] 80.9] 81.2] 81.0] 81.2] 82.3] 81.3] 77.2] 72.7 
Housefurnishing goods _-__--- 92.7) 92.7) 92.7) 92.7) 92.7 83.2] 81.9] 82.8] 81.3 
Miscellaneous ............- 76.0) 76.3) 76.6) 76.8) 77.1] 71.5] 67.4) 69.8] 65.2 
Raw materials._...---- _.| 80.5} 80.5] 82.1] 83.9] 85.0] 82.1 * | * * 
Semi-manufactured articles__| $1.9| 82.5) 83.4) 83.9) 85.4] 76.4) * | * * 
Finished products - ~~ -- ---| 87.9] 88.2] 88.7} 89.1] 89.5) 81.7) * | * a 
All commodities other than| | | | 
farm products. _____-_- 85.9| 86.2) 86.8] 87.2] 87.6) 80.5} 80.7) 77.4] 74.1 
All commodities other than | | | | 
farm products and foods__| 85.0! 85.2| 85.3] 85.6] 85.91 80.11 78.41 78.0! 77.1 
* Not computed. 
oo 
Chains Spend $125,000,000 on Store Modernization 
Chain stores are spending $125,536,2538 for store mod- 
ernization this year, according to the annual survey to 
appear in the November issue of “Chain Store Age.” <Al- 


though this sum is 20% greater than the amount spent by 
the chains last year, there is no evidence of expansion by 
the chains this year but, rather, a strong trend toward 
improvement of existing units. The “Age’s” survey will fur- 
ther disclose that: 


The reporting companies remodeled 8.8% of all their units. New stores 


opened this year total only 3.2% of the number in operation as of the 
first of the year. 4 study of 50 identical companies, operating 13,026 


stores, shows that whereas 468 new stores were opened this year there is a 
other 438 new units being relocations 


net increase of only 80 stores, the 
or being offset by discontinuance of units. 

The 1987 expenditures, reported by the chains, are $28,226,253 higher 
than the $97,310,000 spent by the chains in 1936, and 82% greater than 
the 1925 figures. The average spent per job this year, for new stores 


remodeling work, is $11,537, indicating the strong trend to larger 
and finer stores. 

Variety and department store chains lead all other groups in amounts 
expended with a total of $49,248,472. Drug chains are second with a 
total of $13,326,910, and grocery chains third with $11,064,725. All other 
fields C mbined $50,896,176. 

The amount spent by all chains for air conditioning 
$10 902,950—a new high for this purpose. 

The “Chain Store Age’? survey covers expenditures made by the chains 
themselves without inclusion of expenditures by landlords to prepare prop- 
chain store occupancy. Chain gasoline stations and the service 


1s hotels, banks and theaters are not included in the survey. 
So - 


Electric Production During Week Ended Oct. 23 
Totals 2,281,636,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Oct. 23, 1937, totaled 2,281,636,000 kwh., or 5.1% 
above the 2,170,127,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 
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Major Geographic iVeek Ended Week Ended Week Ended Week Ended 

Regtons Get. 23, 1937 | Oct. 16, 1937 | Oct. 9, 1937 | Oct. 2, 1937 
New England--.-..--.-- 0.7 1.1 4.1 0.7 
Middle Atlantic. -...-.- 6.3 4.8 5.4 3.6 
Central Industrial - . -- 6.3 6.6 7.3 #4 
West Central. _....-- 2.1 5.8 5.3 5.5 
Southern States. ~.-.-.-- 4.0 6.8 1 P 6.2 
Rocky Mountain. -.-- 7.0 6.7 5.7 13.0 
Pacific Coast ...-..-.-- 11.0 4.6 3.4 4.9 
Total United States. 5.1 | 5.0 5.1 5.6 
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DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


Per Cent 
Change 
1937 
from 
1936 





Week Ended 1937 1935 1932 





1,821,398 
1,819,371 
1,832,695 
+8.0 | 1,839,815 
+8.6 | 1,809,716 
3 | 1,752,066 
1,827,513 
1,851,541 
1,857,470 
1,863,483 
1,867,127 
1,863,086 
1,895,817 
1,897,180 


1,426,986 
1,415,122 
1,431,910 
1,436,440 
1,464,700 
1,423,977 
1,476,442 
1,490,863 


+8.8 
+ 10.6 
+10.0 


2,261,725 
2,300,547 
2,304,032 
2,294,713 
2,320,982 
2,154,276 
2,280,792 
2,265,748 
2,275,724 
2,280,065 
2,276,123 
2,281,636 


~ 
eo 


Oct. 
Oct. 
Oct. 3 
Oct. ¢ 
Nov. 


+ 
t+t++e 
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,533,028 


"525.410! 1.815.749 
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August Sales of Electricity to and Revenues 
Ultimate Consumers 

The following statistics covering 100% of the electric 
light and power industry, were released on Oct. 26 by the 
Edison Electric Institute: 

SOURCE AND DISPOSAL OF ENERGY AND SALES 
TO ULTIMATE CONSUMERS 
Month of August 


from 





Per Cent 
1937 1936 Change 





Ktlowatt-hours Generated *( Net): 
+10.3 


+ 10.0 


7,070,637 ,000 
3,028,404,000 


6,412,827,000 


By water power 2,752,734,000 





Total kilowatt-hours generated 
Addtitons to Supply— 
Energy purchased from other sources 
Net international] imports 


Deductions from Supply— 
Energy used in electric railway departments 
Energy used in electric and other depts - --- 


Total energy for distribution 

Energy lost in transmission, distribution, &c 

Kilowatt-hours sold to ultimate consumers - - 
Sales to Ultimate Consumers (Kwh.)— 

Domestic service 

Commercia]—Small light and power (retail) - 
Large light and power (wholesale) 

Municipal street lighting 

Railroads—Street and interurban 
Electrified steam 

Municipal and miscellaneous 


Total sales to ultimate consumers - - - - - - - 
Total revenue from ultimate consumers. - -- 


10,099,041,000 


109,907,000 


292,858,000 


9,165,561,000 


150,298,000 
116,001,000 


+10.2 
+94.9 


—5.3 





43,125,000 


402,765,000 


107,020,000 


266,299,000 


41,436,000 
114,451,000 


+51.2 





150,145,000 
10,351,661,000 
1,706,738,000 
§,644,923,000 


1,381,889,000 
1,538,853,000 
5,071,578,006 
153,833,000 
326,464,000 
96,633,000 
75,673,000 


155,887,000 
9,275,973,000 
1,552,560,000 
7,723,413,000 


1,179,829,000 
1,360,637,000 
4,487,257 ,000 
187,965,000 
340,066,000 
97,174,000 
70,485,000 


OOS CONT Oe 


7 | 





8,644,923,060 
$182,057,200 


7,723,413,000 
$169,636,200 


wColpaowoee ova: 
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12 Months Ended Aug. 31 





1937 


1936 


Per Cent 


Change 





Ktlowatt-hours Generated *( Net): 
By fuel 
By water power 


Total kilowatt-hours generated 
Purchased energy (net) 
Energy used in electric railway & other depts 
Total energy for distribution 
Energy lost in transmission, distribution, &c 
Kilowatt-bours sold to ultimate consumers. - 
Total revenue from ultimate consumers. - -- 


73,792,220,000 
40,240,946 ,000 


64,830,631,000 
36 274,322,000 





114033 160,000 
4,167,583,000 
2,116,934,000 

116083 809,000 

18,073,123,000 

98,010,686 ,000 

$2,158,757 ,800 


101104 953,000 
3,266,481,000 
2,179,367 ,000 

102192 067,000 

16,885,778,000 

85,306,289,000 
$2,002,614,800 


Important Factors— 
Per cent of energy generated by water power 
Domestic Service (Restdential Use)— 
Avge. ann. consumption per customer (kwh.) 
Average revenue per kilowatt-hour (cents) _- 
Average molithiy bill per domestic customer 


35.3 35.9 
777 
4.49 
$2.91 


705 
4.82 
$2.83 














Basic Information as of Aug. 31 





1937 


24,100,415 
9,521,547 
614,763 


34,236,725 


(863,605) 
(302,400) 
22,123,271 
3,848,704 
565,391 


1936 


24,079,100 
9,011,800 
499,400 


33,590,300 


(641,407) 
(236,638) 
21,409,389 
3,779,426 
511,410 
69,559 61,659 


Total ultimate consumers 26,606,925! 25,761,884 


* As reported to the Federal Power Commission, with deductions for certain 
plants not considered electric light and power enterprises. 
ors 





Generating capacity (kw.)—Steam 
Water power 





Total generating capacity in kilowatts 
Number of Customers— 
Farms in Eastern area (included with domestic) 
Farms in Western area (included with commercial, large) - 
Domestic service 
Commercial—Small light and power 
Large light and power 














Business Conditions Disturbed by Declines in Inter- 


national 
Montreal 


The Bank of Montreal, in its “Business Summary” of 
Oct. 22, reported that “business conditions in the past month 
have been somewhat disturbed as a result of sharp declines 
in international security markets,’ and said that “so far as 
Canada is concerned this movement has developed in the 
face of improving trade and of maintained industrial 
activity as attested by official statistics and reports of 
private companies.” The Bank continued: 

Apart from the serious reduction in this year’s wheat output, the basic 
industries of the Dominion have been doing well, although there are now 
some indications of a possible lessening in demand for certain exportable 
commodities that are affected by developments in the United States, the 
Far East and in Europe, and by higher shipping costs. 

Figures available at the close of the summer tourist season indicate 
that tourist traffic has brought greater stimulus to Canadian business than 
in any year since 1929. . . . 


Security Markets, Reports Bank of 


Chronicle Oct. 30, 1937 

In the industrial field as a whole there has been a continuance of the 
marked activity which has been apparent throughout the year. The steel 
industry has been showing increased activity, the last official returns, those 
for August, showing a production of 126,695 tons of steel ingots and 
direct steel castings, an increase of 58% as compared with August, 1936, 
and a gain of 3% over the July output. The nine-month production of 
1,077,462 tons was 32% above the output for the same period last year 
and 66% above that of the first nine months of 1935. Production in 
newsprint has continued at a high level, the September output of 312,351 
tons being only slightly less than that of August and 16.1% higher than 
the total for September, 1936. Canadian mills produced 2,729,089 tons 
in the nine months ending September, an increase of 426,784 tons, or 
18.5% over 1936. Production is now slowing up somewhat, a number of 
the mills having adopted a five-day week. 

—___—_<>__—_ 


National Industrial Conference Board Reports Down- 
ward Trend in Business Activity More Extensive 
During September 

During September and the first half of October the down- 
ward trend in business activity became more extensive, 
according to the regular monthly review of business con- 
ditions by the National Industrial Conference Board. The 
only favorable developments were the increases in the esti- 
mates of crop yields and farm income and the maintenance 
of demand at a relatively high level for certain types of 
retail merchandise. Regarding the survey, an announce- 
ment issued Oct. 27 by the Conference Board also said: 

Production fell off in the building, petroleum, steel and electric power 
industries. Automobile production was curtailed by somewhat less than 
the usual seasonal amount during September, largely because two large 
producers continued the production of 1987 models well into the month. 
On a seasonally adjusted basis, bituminous coal production advanced by 
On a similar basis, the index of machine tool orders rose 
rather sharply in September as a result of a material increase in foreign 
orders. Domestic orders for machine tools dropped about 8% below the 
August level and were only 51% of those reported at the peak of recovery 
last April. 

Domestic retail trade advanced by substantially more than seasonal 
proportions during September. The dollar value of department store eales 
reached the recovery peak established in February. Department store 
prices, as measured by the Conference Board’s index, continued upward, but 
the increase was not sufficient to offset the sharp rise in value, with the 
result that net physical volume recovered most of the August losses. Sales 
in small towns and rural areas increased by almost double the usual 
seasonal amount. Variety and five-and-ten-cent store sales also increased 
more than seasonally. 


about 13%. 
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Country’s Foreign Trade in September—Imports 
and Exports 
The Bureau of Statistics of the Department of Commerce 
at Washington on Oct. 28 issued its statement on the foreign 
trade of the United States for September and the nine months 
ended with September, with comparisons by months back 
to 1932. The report is as follows: 


United States export trade again increased in September, after having 
advanced almost continuously in the preceding months of this year. The 
increase over the value of exports in August, 1937 was $19,000,000 or 7%, 
and over the value of exports in September, 1936, $76,000,000 or 35%. 

Imports were 8% larger in value than a year ago, but showed a decline 
of 5% in comparison with the value in the preceding month Import trade 
has declined in value during each month since June, when it was 50% 
higher than in the corresponding month of 1936. 

Exports, including re-exports, amounted to $296,729,000, compared with 
$277 ,668,000 in August, 1937, and $220,539,000 in September, 1936. 

General imports (goods entered for storage in bonded warehouses, plus 
goods which entered merchandising channels immediately upon arrival in 
the country) amounted to $233,361,000 compared with $245,707,000 in 
August, 1937 and $215,701,000 in September, 1936. 

Imports for consumption (goods which entered merchandising or con- 
sumption channels immediately upon arrival in the country, plus with- 
drawals from warehouse for consumption) amounted to $234,076,000, com- 
pared with $249,083,000 in August, 1937 and $218,425,000 in Sept., 1936. 

There was a net balance of merchandise exports which amounted to 
$63,368,000 in September as compared with one of $4,838,000 in the 
corresponding month of 1936. As a result of the large export balance in 
September, the net balance of imports for the year to date was reduced from 
$112,000,000 at the end of August to $48,000,000 at the end of September. 
This latter figure compares with a net import balance of $33,000,000 in 
the first nine months of 1936. 

Larger shipments of agricultural products were mainly responsible for 
the increase in the export total in September, as was the case in August. 
Exports of raw cotton increased from a value of $15,903,000 in August to 
$38,961,000 in September; unmanufactured tobacco exports increased from 
$8,814,000 to $22,359,000; and fruit exports (including nuts) were $7,251,000 
and $8,180,000 in the two months, respectively. 

Among other exports of food products, fish increased from $807,000 in 
August to $2,064,000 in September. 

Exports of wheat did not reach so high a volume in September as in 
August; in the former month shipments were valued at $6,567,000 and in 
the latter month, at $2,999,000. 

Exports of non-agricultural products were somewhat smaller in value in 
September than in the preceding month. Shipments of iron and steel 
products, industrial machinery, crude petroleum, lubricants, lumber, 
agricultural implements, and aircraft, declined in value in each case. 

Automobile exports totaled about the same value in September as in 
August; although exports of complete passenger cars were smaller than in 
August, exports of parts for assembly abroad were larger. 

The change in the import total from August was likewise mainly accounted 
for by the change in trade in agricultural products. As a result-of the 
larger United States crop this season, imports of corn decreased from 
$8,389,000 in August to $4,018,000. Imports of other agricultural com- 
modities, particularly feeds, vegetable oils, sugar and unmanufactured wool 
were also smaller in value in September. 

Some imports of non-agricultural products also declined. Imports of 
iron and steel, copper and cotton and its manufactures were each con- 
siderably smaller in value than in August. 

Exports of domestic merchandise in the first three quarters of 1937 were 
$633,000,000 greater in value than in the January-September period of 
1936. Of this increase $151,000,000 was the result of larger exports of 
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iron and steel products, $106,000,000 the increase in machinery, $77,000,000 
the increase in automobiles, and $82,000,000 was accounted for by increased 
shipments of petroleum products. Unmanufactured cotton and grains 
were each about 25 million dollars larger in value than in the first nine 
months of 1936. 

Imports for consumption in the first three quarters of 1937 were 600 
million dollars greater in value than during the same period of 1936. Agri- 
cultural products have shown about the same percentage increase aS non- 
agricultural products between these two periods. Notwithstanding the 
recession recorded in some instances during September, imports of corn, 
feeds, meats and vegetable oils and oilseeds have been much larger in 
volume than in the first nine months of 1936. Unmanufactured wool, 
crude rubber and non-ferrous metals are other leading commodities that 
have also been imported in much larger value this year. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-exports, General Imports, and Balance of Trade 









































September 9 Months Ending Sept. | Increase( +-) 
Exports and Imports Decrease(—) 
1936 | 1937 1936 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
ee 220,539 | 296,729 | 1,734,865 | 2,379,145 | +644,280 
BS ie 215,701 233,361 1,768,339 | 2,427,591 +659 ,252 
Excess of exports... . 4,838 2 | eee eee 
OE 4 ee eee eee 33,474 48,446 
Month or Pertod 1932 1933 1934 1935 1936 1937 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Reezports— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
anuary............] 150,022] 120,589] 172,220] 176,223] 198,564) 222,665 
ID ain ce setadimare 153,972] 101,513} 162,752} 163,007| 182,024) 233,125 
I iia acisianaranca oat 154,876} 108,015) 190,938] 185,026] 195,113} 256,565 
Seether peeee a 135,095} 105,217} 179,427] 164,151] 192,795} 268,946 
ed hdneeeiieens 131,899} 114,203} 160,197] 165,459] 200,772) 289,922 
Eee ae 114,148} 119,790} 170,519] 170,244] 185,693) 265,341 
ck niwadimnediae 106,830} 144,109} 161,672} 173,230] 180,390) 268,185 
A ee 108,599; 131,473} 171,984) 172,126) 178,975) 277,668 
September... ...<<.- 132,037} 160,119] 191.313}] 198,803] 220,539) 296,729 
.... SSeaeeeeee 153, 193,069] 206,413} 221,296) 264,949 
| ae 138,834} 184,256] 194,712} 269,838] 226,364 
pew pmiepnenune es 131,614] 192,638] 170,654) 223,469) 229,800 
9 mos. ended Sept__}]1,187,479]1,105,030/1,561,022/1,568,271/1,734,865/2 379,145 


12 mos. ended Dec-_}/1,611,016}1,674,994/2,132 ,800/2 282 ,874|2,455,978 





; Generat Imports— 


GROUT .<sccccencs-| 196,008 135,706] 166,832] 187,482} 240,452 
oo .,§ ea 130,999} 83,748] 132,753) 152,491} 192,774) 277,709 
ee ere 131,189 ,860} 158,105) 177,256) 198,701) 307,474 
re 126,522 88,412} 146,523} 170,500) 202,779) 286,828 
EE. ake ceed abil 112,276} 106,869] 154,647) 170,533] 191,697) 284,912 
Ci os hotnenaseees 110,280} 122,197) 136,109} 156,754) 191,077) 285,925 
Pe necncnccenenes 79,421} 142,980) 127,229} 176,631) 195,056] 265,223 
Bs sadneseenese 91,102} 154,918) 119,513) 169,030) 193,073) 245,707 
September ---.-...--.- 98,411} 146,643) 131,658) 161,647] 215,701] 233,361 
eee 105,499] 150,867] 129,635) 189,357) 212,692 
SC ., ae 104,468} 128,541) 150,919) 169,385) 196,400 

i Se 97,087} 133,518) 132,258) 186,968) 244,723 





1,015,720] 1,036,633]1,242,243]1,501,775|,768,339|2,427,591 


9 mos. ended Sept. 
1 ,322,774!1,449,55911,655,055|2 ,047,485|2 422,154 


12 mos. ended Dec_. 























Exports of United States Merchandise and Imports or Consumption 
































September 9 Months Ending Sept. | Increase( +) 
Exports and Imports Decrease(—) 
1936 | 1937 1936 | 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports (U. 8. mdse.)__| 217,925 | 293,525 | 1,706,210 | 2,339,701 | +633,491 
Imports for consumption} 218,425 | 234,076 | 1,770,025 | 2,370,009 | +599,984 
Month or Pertod 1932 1933 1934 1935 1936 1937 
Exrports—U.S 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandtse— Dollars | Dollars | Doliars | Dollars | Dollars | Dollars 
">a 146,906} 118,559) 169,577) 173,560] 195,689) 219,063 
CY o wes cuncase 151,048 99,423} 159,617} 160,312} 179,381) 229,671 
ore 151,403} 106,293) 187,418) 181,667] 192,405) 252,442 
| RE PRR: 132,268] 103,265| 176,490} 160,511] 189,574; 264,628 
| | Ree, 128,553] 111,845) 157,161] 159,791] 197,020) 285,081 
[ ss 109,478} 117,517| 167,902} 167,278] 181,386) 256,481 
Pvbdanancasdcenes 104,276] 141,573} 159,128} 167,865) 177,006) 264,614 
pO eae 106,270} 129,315) 169,851] 169,683) 175,825) 274,197 
September -..-.-......- 9,538} 157,490} 188,860) 196,040) 217,925) 293,525 
ss 151,035] 190,842} 203,536) 218,184) 262,173 
Ea 136,402} 181,291] 192,156) 267,258) 223,920 
wees beasacwale ua 128,975] 189,808] 168,442} 220,931] 226,666 


1,159,739]1,085,279]1,536,002/1,536,708/1,706,210/2,339,701 


| 9 mos. ended Sept_- 





















































12 mos. ended Dec-_-_|),576,151/1,647,220)2,100,135|2,243,081/2,418,969) -..... 
134,311 92,718| 128,976] 168,482) 186,377] 228,734 
129,804 84,164) 125,047} 152,246) 189,590 +2 
130,584 91,893] 153,396] 175,485) 194,296) 295,929 
123,176 88,107) 141,247} 166,070} 199,776] 281,287 
112,611] 109,141} 147,467) 166,756) 189,008} 278,642 
112,509} 123,931] 135,067} 155,313) 194,311) 278,722 
79,934) 141,018; 124,010) 173, 197,458} 263,312 
93,375} 152,714) 117,262} 180,381) 200,783} 249,083 
102,933} 147,599) 149,893] 168,683) 218,425) 234,076 
104,662} 149,288) 137,975) 189,806) 213,419 
105,295} 125,269} 149,470} 162,828) 200,304 
95,898} 127,170} 126,193) 179,760} 240,230 
ira 
‘9, mos. ended Sept -_-_{1,019,237/1,031,285/1,222 ,365/1,506,512/1,770,025|2 370,009 
12 mos. ended Dec-__|1,325,093/1,433,013]1,636,003|2,038,905|/2,423,9771 2 
GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 
September 9 Months Ending Sept. | Increase( +-) 
Exports and Imports Decrease(—) 
1936 1937 1936 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Gold— 
ee nes 42 129 27,191 652 —26,539 
SS ao 171,866 | 145,623 792,157 | 1,455,587 | +663,430 
Sees OF ommeih...t scness | cosess 4 jnopess 1. s0eeee 
Excess of imports____| 171,824 | 145,495 764,966 | 1,454,935 
Stlrer— a 
ee 204 285 2,050 3,399 +1,349 
|” eee 8,363 8,427 149,168 52,392 —96,776 
Bexcens of Gxpotts....| ccccce | cocees | coeese | csescs 
Excess of imports _--- 8,159 8,142 147,118 48,993 
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GOLD AND SILVER BY MONTHS 
Gold Stlver 
Month er Pertod 
1934 1935 1936 1937 1934 1935 1936 1937 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 

Erports— Dollars| Dollars| Dollars| Doliars| Doliars| Dollars| Dollars| Dollars 
a 4,715 363 338 11 859] 1,248 253 612 
February-......- 51 46] 23,637 oii 734) 1,661 141 611 
BEBROR. 24<a<ce 44 540} 2,315 39 665} 3,128 237 346 
po ae 37 62 51 13} 1,425} 1,593 535 468 
Dictntumeed 1,780 49 5 4) 1,638] 2,885 203 341 
; rer 6,586 166 77 81] 2,404] 1,717 197 244 
Peiticcseded 114 59 695 206} 1,789} 1,547 138 214 
Sicieecen 14,556 102 32 169} 1,741} 2,009 143 278 
September--.-_-_- 22,255 86 42 1,424] 1,472 204 285 

Di itedanad 2,173 76 117 1,162 260 268 
November. .._-- 310 242 127 1,698 512 411 
December - -...- 140 170 99 1,014 769 236 
9mos.end.Sept.| 50,136} 1,472) 27,191 652] 12,678] 17,260} 2,050] 3,399 
12 mos.end. Dec.| 52,759} 1,960} 27,534 16,551] 18,801} 2,965 

Imports— 
rr 1,947}149,755| 45,981/121,336] 3,593] 19,085] 58,483] 2,846 
February-.....- 452 ,622/122,817| 7,002/120,326| 2,128] 16,351] 17,536] 14,080 
Bc scence 237,380] 13,543] 7,795]154,371| 1,823] 20,842} 8,115) 5,589 
April. ..-.-...-| 54,785/148,670} 28,106/215,825| 1,955] 11.002} 4,490] 2,821 
es 35,362] 140,065] 169,957|155,366| 4,435) 13,501] 4,989] 3,165 
; inn gaieaapees 70,291|230,538]277 ,851/262,103} 5,431] 10,444] 23,981] 6,025 
[ » egy 52,460] 16,287] 16,074/175.624| 2,458] 30,230} 6,574) 4,476 
pS 51,781] 46,085) 67,524/105,013| 21,926) 30,820) 16,637) 4,964 
September..____ 3,585] 156,805) 171,866 20,831] 45,689] 8,363) 8,427 
October........ 13,010|315,424/218,929 14,425] 48,898] 26,931 
November. _...- 121,199/210,810} 75,962 15,011} 60,065} 4,451 

a 92,249/190,180) 57,070 8,711] 47,603) 2,267 

9mos.end. Sept ./960,213/1024566/792,157|1455587| 64,579]197,965/149,168| 52,392 
12 mos. end. Dec.!1186671'174097911144117 102 ,725'354,531'182,816 
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California Business Activity During September Con- 
tinued Above Year Ago, According to Wells Fargo 
Bank & Union Trust Co. (San Francisco) 

California business activity has held steady since last 

December at levels averaging better than 10% above those 

of a year earlier, according to the Wells Fargo Bank & Union 

Trust Co. of San Francisco. The bank’s index indicates 

a range of between 110% and 113% of the 1923-25 average 

level this year, as against 93% to 103% during January- 

September, 1936, said an announcement in the matter, 

which continued: 

The September position of the index (111, by preliminary calculation) 
compares with 111.6 in August and 101.7 in September, 1936. Slight 


increases from August to September in industrial production and in freight 
car loadings were enough to almost offset declines in bank debits and 


department-store sales. 
ee eee tae 

Weekly Report of Lumber Movement, Week Ended 
Oct. 16, 1937 

The lumber industry during the week ended Oct. 16, 1937, 
stood at 68% of the 1929 weekly average of production and 
66% of average 1929 shipments. The week’s reported pro- 
duction was 26% greater than new business booked and 
7% heavier than reported shipments. Reported production 
and new business were slightly below the preceding week ; 
shipments were above. Again all three items, as reported, 
were less than in the corresponding week of last year. 
National production reported for the week ended Oct. 16, 
1937, by 3% fewer mills was 3% less than the output (re- 
vised figure) of the preceding week; shipments were 3% 
above shipments of that week; new orders were 7% below 
that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important hardwood and 
softwood mills. Production in the week ended Oct. 16, 1937, 
was shown by softwood mills reporting for both 1937 and 
1936 as 14% below output in corresponding week of 1936; 
shipments were 20% below last year’s shipments of the 
same week; new orders were 34% below orders of the 1936 
week. The Association further reported: 

During the week ended Oct. 16, 1937, 547 mills produced 232,200,000 
feet of hardwoods and softwoods combined; shipped 217,278,000 feet; 
booked orders of 183,695,000 feet. Revised figures for the preceding week 
were: Mills, 561; production, 240,360,000 feet; shipments, 209,987,000 
feet; orders, 196,697,000 feet. 

All regions but Southern cypress reported orders below production in the 
week ended Oct. 16. Southern pine, West Coast, California redwood and 
Cypress reported shipments above production. All regions but Northern 
hemlock reported orders below those of corresponding week of 1936; all 
but California redwood reported shipments below last year’s week, and 
all softwood regions but Northern pine reported production below that of 
similar 1936 week. 

Lumber orders reported for the week ended Oct. 16, 1937, by 467 soft- 
wood mills totaled 175,511,000 feet, or 20% below the production of the 
same mills. Shipments as reported for the same week were 207,608,000 
feet, or 6% below production. Production was 220,172,000 feet. 

Reports from 97 hardwood mills give new business as 8,184,000 feet, or 
32% below production. Shipments as reported for the same week were 
9,670,000 feet, or 20% below production. Production was 12,028,000 feet. 


Identical Mill Reports 
Last week’s production of 458 identical softwood mills was 218,615,000 
feet, and a year ago it was 253,110,000 feet; shipments were, respectively, 
206,174,000 feet and 258,816,000 feet, and orders received, 174,140,000 
feet and 263,656,000 feet. 


-— 
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Automobile Production in September Higher Than 
Last Year 

The Bureau of the Census has issued the figures in the 

table below of factory sales of automobiles manufactured in 

the United States (including foreign assemblies from parts 

made in the United States and reported as complete units 

of vehicles) for September, 1937. Canadian production 








2760 
figures have been supplied by the 
Statistics. 

Figures of automobile production in July, 1957, 
1935 appeared in the issue of the ‘‘Chronicle”’ of 
1937, page 2142. 

NUMBER OF VEHICLES (INCLUDING CHASSIS 


Dominion 


1936 and 
Cet. 2. 





Untted States (Factory Sales) Canada (Production) 





Year and a“ 
Month Trucks, |Total( All 
“ec. Vehicles) Cars 


Trucks 


| Total (AU; Passenger 
Vehicles) | 


1937— 
| RE 


-- ‘ ° 5,814 
Septem ber - - - -- | .203} 18,67 52,53 : 


1,926 


| 161,671] 117,076 


Total 9 mos. end al d 


1936— 
August 
September 


209,351 ¢ 


90,101 


61,923 4,660 2,789 
45,064 2,223 
97,878 


Total 9 mos. end. Sept] 3,335,7: 2,712,836) 622,894 

1935— 
August 
September 


5,003 
3,402 


107,177 


181,130 
56,097 


56,270 
31,443 














Total 9 mos. end. Sept 2,358,998' 516,306! 1% 
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Sugar Consumption Quotas for Hawaii and Puerto 
Rico Announced by AAA-—Also Reports on Con- 
sumption in Two Countries 

Sugar consumption quotas for Hawaii and VPuerto Ricu 
were approved on Oct. 20 by Secretary of Agriculture Henry 
A. Wallace, it was announced that day by the Agricultura! 
Adjustinent Administration. The sugar quota for local con- 
sumption for the calendar year 1957 in the Territory of 
Hawaii was established at 30,600 short tons, raw value, 
while that for local consumption in Puerto Rico was fixed 
at 72,596 short tons, raw value. ‘These quotas, it is ex- 
plained, have been established in accordance with the Sugar 
Act of 1937, and are contained in General Sugar Quota Regu- 
lations, Series 4, No. 8, approved Oct. 20. 

The AAA on Oct. 15 announced statistics on the distribu- 
tion of sugar for local consumption in Hawaii and Puerto 
Rico for three periods, and explained that the reports would 
be used in determining consumption quotas for the areas 
as required in the Sugar Act of 1937. Monthly reports will 
be included hereafter in the monthly statistical statements 
of the Sugar Section, the Administration said. The distribu- 
tion for the areas for the three periods is as follows (short 
tons, raw value): 

Hawati 
28,454 
20,466 
24,056 


Puerto Rico 
69,220 
68,427 
44,675 


12-month perioed ended Oct, 31, 1936..-_.- 
Calendar year 1936_.......-.--- pi 
January-August, 1037--. _ , s 


The information in the reports, the AAA pointed out, was 
obtained in connection With provisions of the Sugar Act of 
1937, which requires the Secretary of Agriculture to estab- 
lish quotas for the amounts of sugar which may be marketed 
for local consumption in these areas. 


en 


AAA Announces ‘Fair Price’’ for Louisiana Sugar 
Cane Applies Solely to 1937 Crop 

The Agricultural Adjustment Administration announced 
on Oct. 19 the determination of the “fair price” for the 1937 
Louisiana sugar cane crop. The Sugar Act of 1937 requires 
as one of the conditions for payment to processors who are 
also producers that they shall have paid or contracted to 
pay to other producers prices for sugar cane determined by 
the Secretary of Agriculture to be fair and reasonable. The 
determination was made following a public hearing in Baton 
Rouge, La., on Oct. 4. The announcement of the AAA said: 

In accordance with the determination, if the price of raw sugar for the 
season averages 3%c. per pound (duty paid), the ‘“‘fair price” for par 
sugar cine of the 1937 crop is established at not less than $1 per ton of 
cane for each one cent per pound of the price of raw sugar, based on the 
average of weekly price quotations for the period Oct. 18, 1937, to 
March 1, 1938. If the price of sugar averages less than 34%4c. per pound, 
processors may deduct not more than 3% of the base price for each one- 
fourth of a cent decline in price of sugar below 3%4c. The grower would 
thus receive $3.50 a ton for par sugar cane if the price of sugar for 
the season averages 34%c. per pound. If the price of sugar should average 
344c. instead of 34%c. per pound, the grower would receive for par sugar 
cane not less than 97c. for each cent of the price of sugar, or $3.15 a ton. 
If sugar should be 3c. a pound, the rate for a ton of par sugar cane would 
be not less than 94c. for each cent of the price, or $2.82 a ton. No 
deductions are provided for when the price averages below 2%c. per pound. 

Similarly, the basic rate for par sugar cane increases by not less than 
3% when the price of sugar averages above 344c. a pound. Thus, for 
example, if sugar should be 3%c. a pound, the growers would receive per 
ton of sugar cane not less than $1.03 for each cent of the basic price, 
o: $3.86 a ton. 

Par sugar cane is defined as sugar cane containing no more sucrose 
in the normal juice than was required by the processor in his 1935 sugar 
cane purchase contracts, verbal or written. Premiums to be paid in 1937 
for sugar cane containing more sucrose in the normal juice than that 
defined as par sugar cane in the purchase contracts in use during the 
year 1935 are not to be less than those paid by the processor during that 
year, and similarly discounts below the price for par cane are to be no 
greater than those deducted by the processor curing the year 1935. In 
addition, however, minimum premiums as well as maximum discounts are 
established for cane above or below par. For each 0.1 of 1% increase in 
sucrose content above 1244%, a minimum premium of at least 0.7 of 1% 
of the base price is to be paid per ton of cane, and the maximum discount 
is no more than 2% for each 0.1 of 1% decline in the sucrose content 
below par until the sucrose content falls to 914%. For prices between 
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brackets increases or deductions are 
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Largest Beet Sugar Crop in Germany in Seven Years 
Predicted for 1937-38 
The 1937-38 beet sugar crop in Germany is expected to be 
the largest in seven years, according to advices received by 
Lamborn & Co., New York, which state that this year’s 
production is forecast at 2,116,000 long tons, raw sugar. 
fhis compares with last year’s outturn of 1,798,000 tons, 
an increase of 218,000 tons, or 17.7%. Seven years ago 
Germany amounted to 2,491,000 tons, the 
said, adding: 
ir in Ger ny during the ( year ding Aug. 31, 
1,775,000 tons, f 110,000 tons, 
The 1936-37 umption is the 


production in 
Lamborn firm 


largest 


Sugar Agreement, which was executed on May 6, 
ort guota for the world market for 1937-38 of 


llocated to Germany. 
a 


September Income from Farm Marketings Reported 
$64,000,000 Above Year Ago by Bureau of Agri- 


cultural Economics—Increase Over August Less 


Than Usual 

While increasing from August to September by less than 
the usual amount, income from farm marketings in Septem- 
ber was $64,000,000 greater than a year earlier, it was re- 
ported on Oct. 22 by the Bureau of Agricultural Economies, 
United States Department of Agriculture. ‘Total income 
from farm marketings in September amounted to $816,000,- 
000, the Bureau reported, compared with $766,000 ,000 in 
August and $752,000,000 in September, 1936. Govern- 
ment payments under the Agricultural Conservation pro- 
gram increased the September income by $5,000,000, com- 
pared with $5,000,000 in August and $6,000,000 a vear 
ago. In its announcement, the Bureau of Agricultural 
Eeonomics also had the following to say: 

The increased income in September, as compared with the Same month 
last year, was almost entirely due to the larger receipts from the sale of 
as income from livestock and livestock products was only slightly 


crops, 
Crops contributing most to the increased in- 


larger than in Sept. 1936. 
come Over a year earlier were wheat and tobacco, and to a lesser extent 
truck crops and fruits. “The increases in income from these crops have 
more than offset smaller receipts from such crops as potatoes and cotton, 
the prices of which were considerably lower than in September a year 
earlier. 

During the first 9 months of the current year, cash income from the sale 
of farm products totaled $5,825,000,000 compared with $5,222,000,000 in 
the same period of 1936. Government payments to farmers also have 
been larger thus far in 1937. The total farm income, including Govern- 
ment payments, for the first 9 months of this year of $6,175,000,000 was 
$743 ,000,000 or 14% larger than in the corresponding period of last year. 

After allowing for the usual seasonal changes in farm marketings from 
August to September, farm income in September was 81% of the 1924-29 
monthly average, compared with 85% in August and with 77.5% in Septem- 
ber last year. The failure of farm income in September to make the usual 
increase over August was due principally to a more than seasonal] decrease 
in income from grains and a less than usual increase in income from cotton 
and cotton seed, as well as from some fruits and vegetables. Prices of 
many of these crops declined sharply from August to September and were 
not accompanied with a sufficient offsetting increase in the volume of 
marketings. 

Income from livestock and livestock products, however, increased contra- 
seasonally from August to September as marketings of meat animals in- 
creased and more than offset the decline in meat animal prices. 

With a slight weakening in the domestic consumer demand for farm pro- 
ducts now in prospect for the remainder of 1937, it is probable that income 
from farm marketings in October will also show a less than seasonal increase. 


»— 
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Exports of Sugar from Dominican Republic During 
First Eight Months of Year Above Year Ago 


Sugar exports from the Dominican Republic during the 
first eight months this year amounted to 428,114 metric 
tons valued at $10,690,770 compared with 383,881 metric 
tons valued at only $7,615,230 exported during the corres- 
ponding period of last year, according to the Foodstuffs 
Division of the Bureau of Foreign and Domestic Commerce, 
United States Department of Commerce, based upon re- 
ports from Ciudad Trujillo. An announcement by the Com- 
merce Department also said: 

Because of the quota restrictions which went into effect Sept. 1 as a 
result of the London Sugar Conference, practically the entire exportable 
surplus of Dominican sugar had been exported before that date, the re- 
port stated. Although figures are not yet available, it was estimated 
locally that sugar stocks on hand at the mills on Aug. 31 was only 8,000 
to 10,000 short tons as compared with 68,000 tons on the same date a year 
ago, it was reported. 

The Dominican Sugar Institute which was charged with the task of 
administering the export quota allotted to the Dominican Republic by 
the London Conference, was established by law during September, ac- 


cording to the report. 
—— 


Increase Noted in Cuban Raw Sugar Exports from 
Jan. 1 to Sept. 15 as Compared with Same Period 

of 1936 
Cuba’s export trade in raw sugar from Jan. 1 to Sept. 15, 
1937 amounted to 2,123,588 long tons, compared with 2,- 
075,597 long tons in the same period of 1936, according to 
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statistics made available in Habana and reported to the 
Bureau of Foreign and Domestic Commerce, United States 
Department of Commerce, by Albert F. Nufer, American 
Commercial Attache, Habana. Of this total, 1,606,512 
long tons were shipped to the United States during the period 
under review compared with 1,370,670 long tons during the 
corresponding period of 1936, it was reported. Sugar stocks 
in Cuba on Aug. 15 aggregated 1,141,271 long tons com- 
pared with 958,852 available on the same date a year ago, 
according to the report. 

—— 


Wheat Price Outlook Affected by Several Factors 
Reports Bureau of Agricultural Economics 

In its current wheat situation report, issued Oct. 23, the 
Bureau of Agricultural Economies, United States Depart- 
ment of Agriculture, said that wheat prices during the next 
few months depend on a number of factors including crop 
prospects in Argentina and Australia, reports on areas 
sown and progress of next year’s crop in the Northern 
Hemisphere, Soviet Russia’s policy regarding exports, 
developments in the European political situation, and general 
business sentiment. An announcement by the Department 
of Agriculture summarized the Bureau’s report as follows: 

The world wheat crop for 1937-38, excluding U. 8S. S. R. and China, is 
now estimated by the Bureau at 3,809,000,000 bushels, slightly more than 
5% above the world harvests of the past two years. The combined wheat 
crop of Argentina and Australia is still estimated at about 40,000,000 
bushels smaller than last year. Drought has prevailed over large areas in 
these two countries. The wheat crop estimate for China is for 140,000,000 
bushels less than the 1931-35 average. 

Wheat exports from the United States from July 1 to Oct. 15 amounted 
to about 17,000,000 bushels. The extreme shortage of ocean shipping 
space accounts in part for these small exports, the Bureau said. It is pointed 
out, however, that the spread between wheat prices in the United States 
and those in importing countries has widended recently, thus tending to 
offset ‘‘the highest ocean freight rates in recent years.”’ 

“Cheaper offerings from other countries and the uncertainty regarding 
the quantity of Russian shipments,’’ it was reported, ‘‘also have been 
significant factors in reducing the foreign demand for United States wheat.”’ 
Soviet wheat exports are still uncertain, it was said, as prices are dependent 
upon Government policy. 

Moisture conditions for the winter wheat crop in this country are generally 
better than they were a year ago, the Bureau reported, but some western 


areas are still very dry. 
—E——— 


Commodity Exchange Act Will Be Impartially Enforced 
J. M. Mehl, Assistant Chief of CEA, Tells Cotton- 
Textile Institute 

J. M. Mehl, Assistant Chief of the Commodity Exchange 
Administration, speaking before the annual meeting of the 
Cotton-Textile Institute in New York Oct. 27, stated that 
the purpose of that Federal agency was to insure that the 
futures markets in agricultural commodities are conducted 
honestly and free of manipulative and artificial influence. 
He said: 

Reports on cotton transactions now being received daily by the Com- 
modity Exchange Administration will be summarized and published in the 
near future. This information will enable cotton merchants and manu- 
facturers to judge what futures are most liquid and to determine more 
intelligently their hedging policies. It will tell them when open com- 
mitments in any future are on the increase or decrease and will give informa- 
tion of value in connection with the shifting of hedges from one delivery 
month to another. These reports will also serve as a warning to the 
Administration in those cases where a cotton merchant has his own short 
hedges placed in futures other than those on which his call sales are based. 
Small accounts are not of special importance to the CEA unless a number of 
them are controlled by one person acting under power of attorney and 
directing the trading for all such accounts. 

Mr. Mehl concluded his talk by emphasizing three facts: 

(1) The CEA is dealing with an extremely sensitive and delicate market 
mechanism. 

(2) The CEA must function in an impartial and unbiased manner to 
avoid giving competitive advantage to any inidvidual or group. 

(3) Commodity exchanges are public markets and must serve the general 


public interest. 
—_—_——— 


Petroleum and Its Products—Oklahoma and Kansas 
Fix Quotas Below Bureau of Mines’ Recommenda- 
tions— Daily Average Crude Output Up— Petroleum 
Stocks Show Sharp Slump—API to Elect New 
Directors—-Madison Trial Continues 

Kansas and Oklahoma control agencies acted this week to 
pare their November allowables below the recommended 
figure of the United States Bureau of Mines, following the 
leadership of the Texas Railroad Commission, which already 
had fixed November allowables for that State at a daily 
average more than 60,000 barrels under the Federal sug- 
gestion. 

The Kansas Corporation Commission fixed the daily 
average allowable for next month at 180,215 barrels, off 5% 
from the 189,700-barrel level suggested by the Federal 
agency, which was in turn a cut from the 199,200-barrel 
level recommended for the current month. The Kansas 
Commission set an October allowable of 193,800 barrels 
daily in contrast to the higher market estimate of the Bureau 
of Mines. 

A reduction of 25,000 barrels from its October allowable 
of 600,000 barrels daily was ordered by the Oklahoma Cor- 
poration Commission for November, which represents a 
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daily total 23,000 barrels below the level suggested by the 
Bureau. The new allowable was set by the State regulatory 


ageney in conformance with recommendations of Okla- 
homa’s leading producers submitted to W. J. Armstrong, 


the agency’s chief conservation officer. Oklahoma currently 
has a State quota of 600,000 barrels, in contrast to the 629,- 
200-barrel figure of the United States agency. 

The gap between actual October production and the level 
estimated by the Bureau as necessary to meet market de- 
mand during the current month again widened during the 
Oct. 23 period after having come within approximately 
10,000 barrels of meeting the recommended total earlier in 
the month. The American Petroleum Institute reported a 
gain of 11,150 barrels in the Nation’s daily average produc- 
tion for the latest period lifted the total to 3,613,300 barrels. 
This compared with the 3,568,100 barrels suggested by the 
Bureau of Mines, and actual production in the comparable 
1936 period of 3,083,050 barrels. 

Only two of the “Big Five’”’ oil-producing States showed 
gains but they were sufficient to wipe out the effect of les- 
sened productions in other areas and establish a net gain for 
the period. Texas production gained 5,650 barrels to 1,- 
466,450 barrels, far above the State allowable of 1,427,767 
and the Federal figure of 1,430,300 barrels. An increase of 
5,300 barrels for California lifted the aggregate there to 
704,300 barrels daily, against the joint Federal-Industry 
recommended level of 660,000 barrels. 

Oklahoma producers cut down production by 5,650 barrels 
daily, the resulting figure of 589,800 barrels being under both 
the State quota of 600,000 barrels and the Bureau’s level of 
629,200 barrels. Kansas also held below both of its quotas, 
the total of 185,850 representing a decline of 5,850 barrels 
and compared with 193,800 and 199,900 barrels, respectively. 
Louisiana production dipped 2,150 barrels to 244,700 bar- 
rels, against the State quota of 266,700 barrels and the 
Bureau of Mines’ estimate of 254,600 barrels. 

Arkansas joined the ranks of oil States controlling produc- 
tion with the issuance of its first proration order on Oct. 23. 
The Conservation Commission set a maximum daily allow- 
able of 10,000 barrels for the Miller County area, included 
in the tri-State Rodessa fields. The active drilling campaign 
there, with its threat of over-production, combined with the 
fact that the parts of the field lying in Texas and Louisiana 
were under strict control of their respective control boards, 
was credited with bringing Arkansas “‘into the fold.” 

The new allowable for the Miller County area will mean a 
reduction of 5,000 barrels daily in production there. Under 
the new rulirg, the basis of allocation per well is 50% bot- 
tom-hole pressure and 50% acreage with a top allowable 
of 400 barrels on a 40-acre tract; 300 barrels for a 20-acre 
tract, and 250 barrels for a 10-acre tract, with the same 
bottom-hole pressure. The orders affect only Miller County. 

Stocks of domestic and petroleum crude oil held in the 
United States showed a sharp contra-seasonal contraction 
during the week ended Oct. 16, dipping 1,112,000 barrels to 
307,897,000 barrels, the United States Bureau of Mines 
announced on Oct. 27. The decline was comprised of drops 
of 885,000 barrels and 227,000 barrels in stocks of domestic 
and foreign crude, respectively. Current stocks, however, 
are still around 20,000,000 barrels above the 15-year low 
set last January. 

The terms of office of 51 members of the board of direc- 
tors of the American Petroleum Institute expire during the 
18th annual meeting of the trade organization to be held in 
Chicago Nov. 8 to 12, and will be filled by election during its 
sessions. The nominations for membership on the board 
will be made by the Board of Councillors, which is scheduled 
to meet Nov. 10, and the elections will be held at the general 
session later in the day. 

Testimony in the anti-trust suit against the major oil 
companies indicted by the Madison Federal Grand Jury 
continued along the same lines as earlier during the week 
with defense attorneys endeavoring to strengthen their con- 
tention through witnesses that the acts complained of were 
initiated and committed with Government approval, and 
the prosecutor seeking to prove otherwise. Witnesses for 
the Government were disappointing, dispatches indicating 
that testimony of several ‘‘key’’ witnesses failed to prove 
damaging to the defense contention. Inter-office communi- 
cations seized from various oil companies were introduced 
into the case late in the week to bolster the Government’s 
argument of conspiracy. 

The Mexican Government late in the week issued orders 
tending to curtail strikes in the petroleum industry, requiring 
all unions to go through a series of actions before any strike 
is voted. Antonio Villalobos, of the Mexican Labor Depart- 
ment, warned that the wave of strikes were bringing the 
labor movement into disrepute and inasmuch as they cur- 
tailed tax revenues were also a danger to the country’s 
economic stability. 

There were no crude oil price changes posted. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Bradford, Pa.........- nebtibee ~--$2.35 | Eldorado, Ark., 40..............- $1.27 
Lime (Ohio O48 C8) .cococossccess 1.25 Rusk, Texas, 40 and over......... 1.35 
COPE, Pin cccncccceseenenseees 1.27 Darst Creek. ....--.... wnuboaints - 1.09 
cnn Lanadparioanseakoasee 1.35 Central Field, Mich.......... ee 
Western Kentucky__....-.-..---- 1.40 | Sunburst, Mont.............. one Cae 
Mid-Cont't, Okia., 40 and above... 1.30 Huptington, Calif, 30 and over_... 1.22 
Rodessa, Ark., 40 and above_..-.- 1.25 | Kettleman Hilis, 39 and over_...... 1.43 
somackover, Ark., 24 and over__..- 0.90 | Petrolia, Canada........... weno 
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REFINED PRODUCTS—SUN OIL CUTS PENNSY GASOLINE 
PRICES—MOTOR FUEL STOCKS SHOW SEASONAL RISE— 
REFINERY OPERATIONS, CRUDE RUNS HOLD UNCHANGED 
FUEL OIL STOCKS NEAR 120,000,000-BARREL MARK 


Seattered price reductions in gasoline continued to feature 
the week’s news in refined products, with Sun Oil Co. re- 
ported posting cuts of a cent a gallon in several Pennsylvania 
counties to 9 cents a gallon to dealers. The new prices, 
posted Oct. 23, affect Lancaster, York, Adams, Franklin 
and Cumberland counties, Dauphin County south of Spiece- 
ville, and a portion of Chester County. Philadelphia prices 
were not affected. 

The local refined products market firmed up with the 
week-end consumption of gasoline reported far ahead of 
normal demand for this season. Exceptionally favorable 
weather saw the roads throughout the East clogged and the 
contra-seasonal spurt in disappearance aided the New York 
bulk market to strengthen. Fuel oils responded to the 
approaching cold weather with other products quiet. 

The Standard Oil Co. of New Jersey is making contracts 
for bonded bunker fuel oil ‘“‘C”’ for the calendar year 1938 
with steamship companies at all United States North 
Atlantic ports at a flat price of $1.05 a barrel, f. 0. b., ter- 
minal, while a maximum price of $1.25 per barrel, f. o. b., 
terminal, will be offered on domestic, or duty-paid, bunker 
fuel oil. This price basis represents an increase of 5 cents a 
barrel over 1937 expiring contracts. 

Stocks of finished and unfinished motor fuel rose 794,000 
barrels during the Oct. 23 week to 66,554,000 barrels, as 
consumption lagged in response to the usual seasonal slip 
in consumption at this time of the year, according to the 
report of the American Petroleum Institute. Refinery stocks 
climbed 555,000 barrels, and bulk terminal stocks were up 
361,000 barrels. Holdings of unfinished gasoline dipped 
122,000 barrels. 

There was no change shown in refinery operations at 83%, 
daily average runs of crude oil to stills also holding un- 
changed at 3,380,000 barrels. Production of cracked gasoline 
was off 25,000 barrels to a daily average of 765,000 barrels. 
Stocks of gas and fuel oil climed 479,000 barrels to come 
within striking distance of the 120,000,000-barrel level at 
119,634,000 barrels. 

Representative price changes follow: 

Oct. 23—Sun Oil Co. posted a reduction of one cent a gallon in gasoline 
prices to dealers in several Pennsylvania counties. The reductions did 
not affect the Philadelphia price structure. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— 
Stand. Oll N. J..$0.7% 
Socony-Vacuum.. .08 
Tide Water Oil Co .08% 

Richfield Oll(Cal.) .07% 
Warner-Quinlan 7% 


Kerosene, 41-43 Water White, Tank Car, F.O.B, Refinery 
New York North Texas.......$.04 05 34-.05 
(Bayonne)....... 3.0534 | Los Angeles... .03%%-.05 | Tulsa 03 %4-.04 
Fuel Oj1, F.O.B. Refinery or Terminal 


California 24 plus D New Orleans C...... $.105 
B $1.35| $1.00-1.25| Phila., Bunker C.... 1.35 
Diesel 28-30 D.... 2.20 

Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— | Chtengo— ram. tonmwed $.02 %-.03 
27 plus.......... $.04%! 28-30 D......... $.053 
Gasoline, Service Station, Tax Included 


s New York......$.19 Newark .......... 3. 
s Brooklyn....... 19 Boston. .......... 18 


zs Not including 2% city sales tax. 
a 


Daily Average Crude Oil Production During Week 
Ended Oct. 23 Placed at 3,613,300 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Oct. 23, 1937, was 3,613,300 barrels. This was a gain of 
11,150 barrels from the output of the previous week, and 
the current week’s figures remained above the 3,568,100 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 
various oil-producing States during October. Daily aver- 


age production for the four weeks ended Oct. 23, 1987, is 
estimated at 3,610,500 barrels. The daily average output 
for the week ended Oct. 24, 1936, totaled 3,083,050 barrels. 
Further details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended’ Oct 23 totaled 826,000 barrels, 
a daily average of 118,000 barrels, compared with a daily average of 
188,429 barrels for the week ended Oct. 16 and 144,179 barrels daily for 
the four weeks ended Oct. 23. 

Receipts of California oil at Atlantic and Gulf Coast ports for the 
week ended Oct. 23 totaled 259,000 barrels, a daily average of 37,000 
barrels compared with a daily average of 31,571 barrels for the week 
ended Oct. 9 and 18,571 barrels for the four weeks ended Oct. 23. 

Reports received from refining companies owning 89.0% of the 4,159,000- 
barrel estimated daily potential refining capacity of the United States indi- 
cate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,380,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 66,554,000 barrels of finished and 
unfinished gasoline and 119,634,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 765,000 barrels 
daily during the week. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





B. of M., 
Dept, of Week 
Intertor Ended 

Oct. 23, 

1937 


Change 
Srom 
Prerious 

Week 


Caicu- 
lations 
(Octover) 








589,800 
185,850 


79,000 
74,750 
34,650 
215,700 
109,200 
482,000 
264,400 
206,750 


1,427 ,767|1,466,450 


73,900 
170,800 


244,700 


46,950 


—5,650 
—5,850 


+250 
+150 
+250 
+1,700 
+150 
+500 
+ 4,600 
—1,950 


+5,650/1, 


+650 
— 2,800 


—2,15C 


+3,950 
+2,100 
+650 
+7,250 
—50 
—250 
+200 


+5,850|2,912,450 
+5,300} 698,050 


3,613,300! + 11,150!3,610,500 


629,200} 600,000 
199,900}; 193,800 





East Central Texas... 
inns kanewne 























104,000 





2660 ,000 


























Total United States. 


x Recommendation of Central Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oil] which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED OCT. 23, 1937 


(Figures in thousands of barrels of 42 gallons each) 


Stocks of Fintshed and 
Unfintshed Gasoline 


Fintshed Unfin'd 


p of 
At Re- | Terms.,|Nap'tha 
Sinertes| &c. | Distil. 
5,265) 11,673} 1,189 
843] 1,564 240 
5,617| 3,735 587 
3,444] 2,207 378 
320 
1,810 
453 
107 78 
aaa 85 
2,283] 1,470 
22,727| 6,610 
710 280 








Crude Runs 
to Stilis 


Datly Refining 
Capactty 











Datly 
Aver- 
“+ age 


576 
102 





East Coast -- 
Appalachian. 
Ind.,Ill., Ky. 


Inland Texas 
Texas Guif._ 
La, Guif.-.-- 
No. La.-Ark. 
Rocky Mt ~ 
California. .- 





33,617 
2,610 


rted 
itd. unrepd. 


xEst.tot.U.S. 
Oct. 23 '37 
Oct. 16 '37 


U.S. B.ofM. 
xOct. 23 '36 


x Estimated Bureau of Mines’ basis. 





119,634 


36,227 
2}119,155 


35,672 


23,437 
23,076 
































23,005 31,754! 19,524 112.857 


z Oct. 1936 daily average. 
ae 


Gas Companies Gain 252,000 Customers 
Months 


Domestic customers served by manufactured and natural 
gas utilities totaled 15,816,700 on Aug. 31, an increase of 
252,000 during the first eight months’ interval, it was an- 
nounced on Oct. 22 by Paul Ryan, Chief Statistician of the 


American Gas Association. He stated that this gain in 
customers is reflected in the fact that more than a million 
gas ranges were sold in the country during the first eight 
months of 1937. This was an increase of 13% over the first 
eight months of 1936. Approximately 80% of such sales 
consisted of relatively high-priced ranges incorporating 
modern automatic features, such as oven-heat control, &c. 

Revenues of manufactured and natural gas utilities aggre- 
gated $541,061,400 for the first eight months of 1937. This 
Was an increase of 4.6% over the corresponding period of 
1936. Revenues from industrial and commercial users in- 
creased 11.5%, while revenues from domestic customers 
gained 1.4%. 

Manufactured gas industry revenues totaled $240,695,900 
for the first eight months, a gain of 0.8%. Revenues from 
industrial and commercial uses of manufactured gas gained 
6.2%. Revenues from domestic uses, such as cooking, water- 
heating, refrigeration, &c., were 1.1% less than for the 
corresponding period of 1986. 

Revenues of the natural gas industry for the first eight 
months amounted to $300,365,500, a gain of 7.8% over a 
year ago. Revenues from industrial uses increased 17.5%, 
while revenues from domestic uses gained 3.7%. 


-— 
p_ 


Weekly Coal Production Statistics 

The National Bituminous Coal Commission, in its weekly 
coal report, stated that the total production of soft coal in 
the week ended Oct. 16 is estimated at 9,550,000 net tons. 
Compared with the preceding week, this shows an increase 
of 100,000 tons, or 1.0%. Production in the corresponding 
week of 1936 amounted to 9,733,000 tons. 

The cumulative production of soft coal for the year to 
date stands 7.8% ahead of 1936; the total of all coal, 5.9% 
ahead of 1936. 








in Eight 
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The United States Bureau of Mines, in its weekly coal 
statement, reported that for five successive weeks the pro- 
duction of anthracite in Pennsylvania has shown an increase 
over the preceding week. For the week ended Oct. 16 total 
output, amounting to 1,150,000 tons, gained 13% when 
compared with the week of Oct. 9, and was 11.1% above 
production in the same week of 1986. 

The consolidated report of both of the above-mentioned 
organizations follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 


























Week Ended— Oct. 16, 1937 | Oct. 9, 1937 | Oct. 17, 1936 
Bituminous coal: a 

Total, including mine fuel. __..-.- c9,550,000 9,450,000 9,733,000 

on eens catia c1,592 ,000 1,575,000 1,622,000 
Pennsylvania anthracite: b 

Total, including mine fuel_..-.--.- 1,150,000 1,135,000 1,035,000 

 { panei 191,700 189,200 172,500 

Commercial production.i---.-.-- 1,095,000 1,081,000 986,000 
Beehive coke: 

United States total...........-- 56,100 51,500 54,200 

0 SS 9,350 8,583 9,033 

Calendar year to date f— 1937 1936 1929 
Bituminous coal: a 

Total, including mine fuel. ....-.. 855,705,000 329,974,000 423,403,000 

Daily average..........-..-.-- 1,437,000 1,333,000 1,702,000 
Pennsylvania anthracite: b 

Total, including mine fuel_.....- h38,459,000 h43,116,000 h56,221,000 

BT GE... cnccdonesaceee 159,900 179,300 233,800 

Commercial production.i-...-..- 2 2 2 
Beehive coke: 

United States total.........-..--. 2,749,700 1,190,500 5,428,300 

Dally average... .---.-..------- 11,132 4,820 21,977 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and anthracite end semi-anthracite outside of Pennsylvania, 
b Includes washery and dredge coal and coal shipped by truck from authorized 
operations. c Subject to revision. f Sum of 42 full weeks ended Oct. 16, 1937, 
and corresponding 42 weeks of 1936 and 1929. # Comparable data not yet available. 
h Sum of 41 weeks ended Oct. 9. i Excludes mine fuel. 

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES 
(iN THOUSANDS OF NET TONS) 

(The current estimates are based on railroad car loadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of final annual returns from the operators.) 









































Week Ended— 
State 

Oct. 9, | Oct. 2, {Oct. 10,)Oct. 12,,;0ct. 12,)Oct. Av. 
1937 p| 1937 p| 1936 cr} 1935 1929 | 1923e 

Gl ccanmniadmnamdnniene 2 2 3 3 8 8 
eR EI Fe 251 239 227 16 382 398 
Arkansas and Oklahoma. ....... 92 95 83 101 138 88 
RS eee 175 168 190 163 206 217 

Georgia and North Carolima....-. 1 1 1 1 . s 
2+ thactbhcatuntbeneons 1,100} 1,153} 1,173} 1,135] 1,318) 1,558 
0 Se 349 389 363 384 376 520 
Dt nitsdcnsadininenenaee —— 67 73 73 77 83 116 
Kansas and Missouri..........- 116 134 137 187 160 161 
Kentucky—Eastern -..........- 864 896 863 735) 1,051 764 
as i hcdeniinenniniisiaaticend 164 202 174 183 340 238 
Dh. ccrchbemataaimonnnad 34 34 35 39 56 35 
iain ans cehis indie aliamaieidl 9 8 10 12 18 28 
PE ncbendbsndeedewengon 67 81 75 67 82 82 
SE BEND ss wccncsnecceceses 34 33 38 28 54 58 
North and South Dakota-....-..-. 55 46 74 78 843 836 
eS EP eae 509 531 516 529 568 817 
Pennsylvania bituminous--.-.-.-...-. 2,307| 2,288] 2,385) 1,828] 3,056) 3,149 
_ ipibierteaienacnnwen 111 119 1 25 104 118 
. > Se ee ee 14 15 16 14 22 26 
| Serge eee 88 81 93 86 137 121 
Ey ins nee aeindinemene 312 321 271 227 268 231 
Wi n 43 42 45 38 47 68 
West Virginia—Southern.a 1,928} 1,896; 1,990) 1,912} 2,283) 1,488 
Northern.b 612 645 570 480 817 805 
Wyoming 146 138 145 142 170 184 
Other Western States.c........- * * 1 1 88 s4 
Total bituminous coal_....-.-- 9,450} 9,630} 9,651] 8,491] 11,787] 11,310 
Pennsylvania anthracite.d_....- 1,135} 1,078} 1,116) 1,125) 1,884) 1,968 
MI, ia tists itnlsintin intestinal 10,585) 10,708) 10,767] 9,616! 13,671| 13,278 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from Weekly Anthracite and Beehive Coke Report of the Bureau of 
Mines. e Average weekly rate for the entire month. p Preliminary. r Revised. 
s Alaska, Georgia, North Carolina, and South Dakota included with “other 
Western States.” * Less than 1,000 tons. 


<i 
<e 





Production and Shipments of Portland Cement During 
September 

The monthly report of the United States Bureau of Mines 
showed that the Portland cement industry in September, 
1937, produced 11,223,000 barrels, shipped 12,773,000 bar- 
rels from the mills and had in stock at the end of the month 
21,389,000 barrels. Production of Portland cement in 
September, 1937, showed a decrease of 9.1% and shipments 
an increase of 1.2% compared with September, 1936. Port- 
land cement stocks at mills were 14.1% higher than a year 


Oo. 

The total production for the nine months ended Sept. 30, 
1937, amounts to 88,809,000 barrels, compared with 79,- 
978,000 barrels in the same period of 1936, and the total 
shipments for the nine months ended Sept. 30, 1937, amounts 
to 89,839,000 barrels compared with 84,289,000 barrels in 
the same period of 1936. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared with 
the estimated capacity of 160 plants at the close of Septem- 
ber, 1936 and 1937. 


RATIO OF PRODUCTION TO CAPACITY 





| Sept. 1936 | Sept. 1937| Aug. 1937 | July 1937 | June 1937 


57.1% 53.1% 54.4% 53.1% | 52.8% 
38.1% | 47.1% | 47.6% | 47.8% | 47.3% 








TRO MOMER . ccesccecces 
The 12 months ended --.- 
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PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT. BY DISTRICTS, IN SEPTEMBER 1936 AND 1937 


(In Thousands of Barrels) 





























Stocks at End 
District Production Shipments of Month 

1936 1937 1936 1937 1936 1937 
Eastern Pa., N. J., and Md_.... 2,192} 1,779] 2,318] 2,254) 3,550) 4,456 
New York and Maine__.._..... 820 718 801 808} 1,564] 1,694 
Ohio, western Pa. and W. Va_...| 1,305) 1,059] 1,308] 1,256) 2,631 ,739 
PN geo ae 1,030 874| 1,238] 1,116] 1,017] 1,920 
Wien Be O08 Biiicctaces 1,465} 1,423) 1,418] 1,517] 1,673 946 
Va., Tenn., Ala., Ga., Fla., & La. 1,011 1,104 971 1,140] 1,674} 1,686 
East. Mo., Iowa, Minn. &S. Dak} 1,215] 1,196] 1,298] 1,382] 2,110) 2,166 
W. Mo., Neb., Kan., Okla. & Ark 851 807 836 865) 1,556] 1,596 
a 595 574 450 581 731 745 
Colo., Mont., Utah, Wyo. & Ida. 290 321 315 312 348 PF 449 
SRE PIC ERS pet 1,098 882} 1,183 938] 1,324) 1,345 
Oregon and Washington._.....- 475 486 483 604 560 647 
pS OL ee ee) See 12,347| 11,223' 12,619] 12,773' 18,7381 21,389 








PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS 


(In Thousands of Barrels) 



































Stocks at End of 
Month Production Shipments Month 
1936 1937 1936 1937 1936 1937 
January ......-..- 3,650 6,616 3,917 4,689 22,686 24,394 j 
DEES « cccacces 3,475 5,837 3,177 5,163 22,971 25,059 
WE ci ccevanace 5,311 8,443 186 7,879 21,126 25,622 | 
Be stedcnuncedé 8,612 10,402 9,182 10,272 20,571 25,747 
Sn ceecuncesnes 11,104 11,634 11,240 11,890 20,431 5,493 } 
(enacts 11,377 11,163 12,521 12,645 19,281 24,011 
[ PR: 1,503 11,597 11,823 12,237 18,975 23,370 
Ol 7? 12,599 11,804 12,624 12,291 18,920 | a22,940 
September. ....... 12,347 11,223 12,619 12,773 18,738 21,389 
ni adconaeua ar. ehaaqs BBMe | ccccce 18,079 odie 
November. ......- BOGe | cases e 20,117 ‘pian 
tsps | eterna | Zar 22,441 | ...... 
a Ce ue el, (LP ee 
a Revised. 


Note—The statistics given above are compiled from reports for September, re- 
ceived by the Bureau of Mines from all manufacturing plants. 
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Non-Ferrous Metals—Prime Western Zinc Reduced to 
5.75c.—Large Mine Operators Meet 12c. Copper 

“Metal & Mineral Markets,” in its issue of Oct. 28, 
reported that lead sold in fair volume during the last week, 
but the other major non-ferrous metals remained quiet. 
Business continues to reflect the mood in Wall Street, 
with purchasing agents throughout the country following 
developments in securities and in Washington closely. The 
feature in price changes was another reduction in zine of 
lye. Large mine-producers of copper adjusted their prices 
to the 12c. basis, a move that was generally expected to 
take place as soon as commodity markets quieted down 
sufficiently. Tin made a new low for the movement. 
Platinum, quicksilver, and tungsten ore were lower. The 
publication further reported: 

Copper 

All copper producers lowered their quotations on Oct. 26th from 13c. to 
12c. Valley, thereby meeting the open-market quotation of 12c. that 
had prevailed since Oct. 6th. Following this announcement all fabrica- 
tors reduced their prices to this basis. Sales during the week totaled 4,760 
tons, slightly above the volume reported in the week previous. The 
trade believes consumers’ needs are amply covered for near-by require- 
ments, and anticipate little activity at present price levels so long as the 
bewildered business outlook continues. Sales for the month to date total 
17,087 tons. Some in the trade anticipate domestic deliveries for October 
will be around 50,000 tons, against 66,229 in September. 

London prices again broke sharply on Oct. 27, following the price an- 
nouncement by producers here. Sales of copper abroad, however, con- 
tinued to be made in good volumn during the last week. About 100,000 
tons have been sold abroad this month. 

Deliveries of copper for consumption outside of the United States con- 
tinue at a higher rate than last year, and according to the latestcompilation 
by the American Bureau of Metal Statistics, were higher in the third 
quarter than earlier in the current year. The supply available for con- 
sumption abroad averaged 126,620 short tons monthly in the last three 
months covered by the report, which compares with a monthly average 
of 126,068 tons so far as reported this year and 106,023 tons monthly for 


all of 1936. 
Lead 


Favorable September lead statistics and a few days of encouraging news 
from Wall Street brought in a good volume of business in lead. The mar- 
ket was quite active on Oct. 21 and Oct. 22, but slowed down later in the 
week as the trend of securities again became uncertain. Sales of lead for 
the week totaled 7,901 tons, the largest single week’s business booked 
since the middle of August. Virtually all classes of consumers of lead were 
represented in a buying move. A fair volume of October metal was bought 
but most of the call was for November. 

Though stocks of refined lead decreased 12,776 tons during September, 
producers would not be surprised if the supply on hand increased moder- 
ately in October. Shipments to consumers during October will be smaller 
than in the preceding month. 

Quotations held at 5.50c., New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and at 5.35c., 
St. Louis. As for some time past, St. Joseph Lead Co. sold its own brands 
for delivery in the East at a premium. 

Zine 

Continued weakness in London and unsettlement in business here brought 
the third decline in the price of zinc for the current month. The price of 
Prime Western was reduced one-quarter of a cent on Oct. 25th, from 6c., 
to 5.75c., St. Louis. The week’s business was small, less than a thousand 
tons being sold. Producers believe that business by consumers has ex- 
perienced a reduction during the month, due to apprehensive views over 
the decline in the stock market. Shipments to consumers are smaller 
and reflect a contraction in new business. 





. . 

‘ ’ 
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Tin 

VW On Oct. 25 the International Tin Committee, after a special meeting 
in London, announced that the quota for the first quarter of 1938 will be 
85% of standard tonnages, ‘‘this decision being subject to reconsideration 
December meeting of the Committee.’’ The rate at present is 


at the 
This sharp reduction was decided upon, according to unofficial 


110%. 
advices, because surplus stocks are expected to increase materially by the 
end of this year. The news had comparatively little influence on the 
price structure. Straits tin, New York, dropped below 48c. yesterday. 
Inquiry from consumers was light all week. 

Chinese tin, 99%, was nominally as follows: Oct. 21st, 48.625c.; 22d, 
48.000c.; 23d, 47.625c.; 25th, 46.500c.; 26th, 46.875c.; 27th, 46.000c. 

DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 








Electrolyttc Copper Stratts Tin, Lead Zine 





New York| St. Louts | St. Louts 


50.375 5.50 
49.750 5.50 
49.375 5.50 
48.250 5.50 
48.625 5.50 
47.750 5.50 


Erp., Refy.| New York 


f 10.825 
Oct. 23 77 10.900 
Oct. 2% de 10.900 
ee f 10.525 
Oct. 26 dds 10.625 
Oct. 4 77! 10.450 


} 


6.00 
6.00 
6.00 


Cron cr Gr gn an 


5.875 


| 


| 


Srl Orr aca a 











& | hobo tots 


ou} 


49.021 5.50 














p Average - - 77! 10.704 





Average prices for calendar week ended Oct. 23 are: Domestic copper, f.0.b. 
refinery, 11.775c.; export copper, 10.813c.; Straits tin, 49.458c.; New York lead, 
5.500c.; St. Louis lead, 5.350c.; St. Louis zine, 6.000c., and silver, 44.750c. 

The above quotations are ‘“‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 





Lead Zine 


Spot 3M 

18 4 18% 
18956 | 18% 
17746 | 17% 


Copper, Std. |\Copper Tin, Std. 
—_——_—__—_———__ | Flectro 


3M (Btd) 


Spot 3M 


175;6 | 17% 
17% 17% 
16516 | 1616 
1716 17% 
161346 | 161546 





3M 
222 
218% 
204% 


Spot Spa 





Oct. 
Oct. : 
Oct. 


441546 f 49 222% 
45 i 49 218% 
42% 23 48 204% 

Oct. 43516 49 208 4] 208 4} 18116 18 
Oct. 42716 | 421316 | 47% | 206 206 171356 | 17% 
Prices for lead and zinc are the official buyer's prices for the first session of the 


London Meta! Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long-ton (2,240 Ib.). 
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Steel Production Continues Decline—Down to 51% 

The “Iron Age” in its issue of Oct. 28 reported that stee] 
ingot production for the country has declined this week to 
51% from 5514%%% last week, and the industry is looking to 
additional orders from the automobile industry to prevent 
a further recession. The “Age” further reported: 

Operations have dropped so sharply in some districts that the present 
low rates would suggest that a bottom has been reached. At Chicago, for 
example, where there had been a decline of 33 points within four weeks, a 
further drop of only one point was recorded this week. At Pittsburgh the 
rate has lost another eight points to 42%, though in the neighboring Wheel- 
ing-Weirton district a rise of two points to 76% has occurred. Production 
is down 11 points in the Cleveland-Lorain area to 60%, 11% points off 
in the Buffalo district to 524%, 18% points down in southern Ohio to 
48% and 9% points in the St. Louis district to 46%. Lesser declines 
have occurred elsewhere, as for example three points at Youngstown and 
two points in eastern Pennsylvania. 

Rarely, if ever, in the history of the steel industry has so sharp a decline 
in production occurred within a short time. It is now apparent that stocks 
in the hands of consumers and jobbers at the end of the summer were larger 
than was generally realized by the steel industry itself. Meanwhile, how- 
ever, the downward adjustment of steel production has probably taken 
place more rapidly than decline in consumption. While steel users are 
living off their stocks, the time when replenishment buying on a larger 
scale will be necessary is still uncertain. The steel industry is resigned 
to the belief that spotty buying will prevail over the remainder of the year, 
but looks for a fairly substantial rise in January in line with usual seasonal 
expectations. 
ta. Hopes that the granting of higher freight rates to the railroads would 
result in an almost immediate release of some railroad buying were dis- 
pelled when the amount of the increases, which do not cover rises in costs 
for materials and labor, became known. No major move toward resump- 
tion of railroad buying is now expected until the Interstate Commerce 
Commission shall have granted further relief to the carriers. Three large 
roads are known to have inquiries ready for about 1,000 box cars each, 
but these may not be immediately released. The rate decision is not 
expected to stimulate demand for steel from miscellaneous consumers in 
view of the fact that the maximum increase is 20c. a ton, which is probably 
not enough of a saving to induce buyers to anticipate the effective date of 
the advance. 

Although the automobile industry is approaching a high rate of produc- 
tion, its volume of steel purchases is still less than had been expected. 
The motor-car manufacturers are proceeding cautiously because of fear of 
further labor disturbances and the desire to test out the market for cars 
following the price advances and curtailment of spending power. Such 
spotty improvement as has occurred in steel buying, however, has been 
mainly due to the belated automobile orders. Some units of the farm 
machinery industry, which has been running at top speed, have curtailed 
steel shipments emporarily because of shutdowns for annual inventory. 

Lettings of steel for construction projects make a better showing this 
week, totaling 23,400 tons, of which about 13,000 tons is for the Bronx- 
Whitestone Bridge, New York. New projects are also in larger volume 
at 32,500 tons, including 10,700 tons for a section of the Delaware River 
aqueduct in New York State, 3,000 tons for the Calvin Coolidge Bridge at 
Northampton, Mass., and 4,000 tons for a Ford Motor Co. blast furnace 
at Dearborn Mich. The Ford company is taking bids this week on 20,000 
tons of structural teel for a new press shop. A program for reconstruction 
of Chicago’s transportation system to cost $157,000,000 has been proposed 
by the Mayor of that city. 

» Scrap prices have again dropped sharply in all districts. No. 1 heavy 
melting steel is down $1 a ton at Pittsburgh and Philadlephia and 25c. 
at Chicago, reducing the “Iron Age” scrap composice to $14.83, or $7.09 
below the high point of the year and back approximately to the level of 


early August, 1936. 
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THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 

Oct. 26, 1937, 2.605c. a Lb. {Based on steel bars, beams, tank plates 
OO GN OE, adinctudducdanesan 2.605c.{ wire, rails, black pipe, sheets and hot 
CS Se GO. cn ctéscascekatens 2.605¢.| roliedstrips. These products represent 

a re ae 2.197¢c.| 85% of the United States output. 

Htgh Low 

Se eee aa addenda iia 2.605c. Mar. 9 2.330c. Mar. 2 
eee ee ee 2.330c. Dec. 28 2.084c. Mar. 10 
ee en 2.130c. Oct 2.124c. Jan. 8 
| IEE oer ee Rey es SEES 2 2.199¢e. Apr. 24 2.008c. Jan. 2 
ee ee 2.015¢e Oct ‘ 1.867c. Apr. 18 
Oct 1.926c. Feb. 2 
Jan. i 1.945¢. Dec, 29 
Jan. 2.018e. Dee. 9 


Pig Iron 


Oct. 26, 1937, $23.25 a Gross Ton {Based on average of basic iron at Valley 
One week ago $23.25; furnace and foundry irous at Chicago, 
One month ago Philadelphia, Buffalo, Valley, and 
One year ago Southern iron at Cincinnati. 

Htgh 

Mar. 9 

Nov. 24 

Nov. 5 

May 1 

Dec. 5 

Jan. 5 
6 

7 


Low 
Feb. 16 
Aug. 11 
May 14 
Jan, 27 
Jan. 3 
Dec. 6 
Dec. 15 
Dec. 16 


$20.25 
18.73 
17.83 
16.90 
13.56 
13.56 
14.79 
15.90 


Jan, 
Jan, 


Steel Sc.ap 
Oct. 26, 1937, $14.83 a Gross Ton (Based on No. 1 heavy, melting steel 
$15.58{ quotations at Pittsburgh, Philadelphia 
One month ago 17.58| and Chicago, 
One year ago 
Low 
Oct 26 
June 9 
Apr. 23 


Sept. 25 
Jan. 3 
July 5 


Jan, 8.50 Dec 29 
Dec. 9 


Feb. 11.25 

The American Iron and Steel Institute on Oct. 25 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 52.1% of capacity 
for the week beginning Oct. 25 compared with 55.8% one 
week ago, 74.4% one month ago and 74.3% one year ago. 
This represents a decrease of 3.7 points, or 6.6% from the 
estimate for the week ended Oct. 18, 1937. Weekly indicated 
rates of steel operations since Oct. 5, 1936, follow: 
1937— 


Htgh 
Mar. 30 
Dec. 
Dec. 
Mar. 
Aug. 
Jan, 


$14.83 
12.67 
10.33 


9.50 
6.75 
6.43 





Aug. 
“Steel” of Cleveland, in its summary of the iron and steel 
markets on Oct. 25, stated: 

While steel consumers are buying only from hand to mouth and are using 
backlogs of material bought earlier in the year, producers firmly believe 
the present setback is temporary and not the beginning of a major recession. 

Signs that the market is nearing the bottom of the decline are beginning 
to appear, as buying of certain products shows an upward trend. Sheets 
are being taken in larger volume, as automotive schedules are increased. 
Bookings of steel bars are approaching September volume, and cold-finished 
steel shows improved demand. In tubular goods the downward movement 
shows definite signs of leveling off. A recent order was placed for 30 miles 
of oil country line pipe for export. 

Tin plate producers are operating at about 85% and sheetmakers at 
66 to 67%, both these rates being definitely higher than the average for 
all steel products. Automotive sheet requirements seem certain to in- 
crease steadily and requirements for refrigerator and stove manufacture 
are at a good rate. 

With backlogs cleared in many products and new business failing to keep 
pace with deliveries steelworks operations last week declined 10 points to 
53% of capacity, the lowest level since early February, 1936. Heaviest 
cuts in production were at the larger centers, Pittsburgh dropping 11 points 
to 49%, Chicago 11 points to 46%, Eastern Pennsylvania 4 points to 47, 
and Youngstown 3 points to 55. Wheeling lost 4 points to 70, Cleveland 
3 to 65, Buffalo 9.5 to 58, Birmingham 6 to 64, New England 5 to 65, 
Cincinnati 4 to 66 and St. Louis 8.4 to 51.6. Detroit registered a gain of 
3 points to 95%. While some of these schedules will continue this week, 
further shortening is in prospect at some centers. 

Manufacturers of cold-finished bars have reaffirmed current prices, to 
apply on deliveries to March 31, 1938, on alloy steel and carbon steel grades, 

Following action by the leading interest in reaffirming current prices on 
practically all steel products for first quarter, most independent producers 
have made similar announcements, thus assuring a steady market through 
the winter. No action has been taken on pig iron and sharply lower scrap 
quotations apparently have removed cause for expectation that an advance 
might be made late this year. 

Failure of Ford Motor Co. to get into quantity production on 1938 models 
held down total automobile output last week. Total units from assembly 
lines was 91,905, compared with 89,680 the preceding week. General 
Motors produced 44,970 compared with 43,600; Chrysler 27,675 compared 
with 27,250, and Ford 765 compared with 300. Other builders brought a 
total of 18,495 compared with 18,530. 

With steel production sharply curtailed from the volume six months ago 
melters are indifferent to scrap and prices continue to recede steadily in 
absence of buying. Prices are largely nominal or based on broker transac- 
tions in many cases. Production of scrap from industrial operations con- 
tinues at a higher rate than steelmaking, as steel inventories are drawn on 
and the market is heavy with offerings. 

“Steel’s’’ composite of steelmaking scrap last week receded 63 cents to 
$15.37. This is a fall of $6.71 from the high point of $22.08 reached the 
first week in April and is the lowest level since the latter half of August, 
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Scrap decline lowered the composite for 
The finished steel composite 


1936, when it stood at $15.13. 
iron and steel products by 13 cents to $39.47. 
is unchanged at $61.70. 

Steel ingot production for the week ended Oct. 25 came 
down an additional seven points from the preceding week, 
according to the “Wall Street Journal” of Oct. 28. U.S. 
Steel Corp.’ subsidiaries are estimated at a drop of nearly 
9 points, while leading independents are credited with declin- 
ing about 4 points. ‘The ‘*‘Journal‘‘ further reported: 

For the industry as a whole, the average is placed at 54%, compared 
with 61% in the previous week and 65% two weeks ago. U. S. Steel is 
estimated at slightly over 40%, against 49% in the week before and 56% 
two weeks ago, and leading independents are credited with 67%, compared 
with 71% in the preceding week and 72% two weeks ago. 
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The following table gives a comparison of the percentage of production 
with the nearest corresponding weck of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. S. Steel Independents 
NSS 54 —7 40 —4 67 —4 
I i a ee 74 —1l 69 —l1 77% —1%K 
Sb eenkecosquend 53 42 63 +k 
PEs vaduiidicwed 24% +% 22 + % 26 + 
 eaieageR piers: 33% —4 32 —3 36 4 
| ——_ A  aya eggni 20 19% 20% 
Ra eT 28 31 264% —% 
Dt wii eae 50 —2% 55 —2 47 2 
| 5 peGuiendabectsapets 80 s2% —% 78 + 
eee epson geie bape 87 +1 86 88 +2 
| AAS aA aie 65 + % 67 + % 63 +1 




















Current Events and Discussions 

















The Week with the Federal Reserve Banks 


During the week ended Oct. 27 member bank reserve 
balances increased $12,000,000. Additions to member bank 
reserves arose from a decrease of $27,000,000 in money in 
circulation and increases of $5,000,000 in Reserve bank 
credit and $2,000,000 in Treasury currency, offset in part 
by increases of $3,000,000 in Treasury cash other than in- 
active gold, $12,000,000 in Treasury deposits with Federal 
Reserve banks and $6,000,000 in non-member deposits and 
other Federal Reserve accounts. Excess reserves of member 
banks on Oct. 27 were estimated to be approximately $1 ,070,- 
000,000, an increase of $50,000,000 for the week. Inactive 
gold included in the gold stock and Treasury cash amounted 
to $1,27U,000,000 on Oct. 27, an increase of $9,000,000 for 
the week. 

The statement in full for the week ended Oct. 27, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 2796 and 2797. 

Changes in the amount of Reserve bank credit outstanding 
and related items during the week and the year ended 
Oct. 27, 1937, were as follows: 


Increase (+) or Decrease (—) 
Since 
Oct. 27,1937 Oct. 20,1937 Oct. 28, 1936 


x $ 

EI, 5 6 ci dtcannecasees 23,000,000 + 5,000,000 + 17,000,000 
EE rae See «5 ktweeee «= (Seeneeekee 
U. 8. Government securities.-.-...-. 3,406 4GC 500 ss atecnwece + 96,000,000 
Industrial advances (not including 

$14,000,000 commitm'ts—Oct. 27) Ee. .  sasuende —7,000,000 
Other Reserve bank credit.......--. =—G 000,000 | i$ sssescce + 1,000,000 
Total Reserve bank credit......- 2,570,000,000 +5,000,000 + 108,000,000 
CRs n hdh dd Se sisicseesdusee 12,801,000,000 +8,000,000 -+1,770,000,000 
TI SEI ck. cctccsacnsccee 2,607,000,000 + 2,000,000 + 93,000,000 
Member bank reserve balances. -.-.-. 6,951,000,000 +12,000,000 +219,000,000 
Money in circulation............-- 6,519,000,000 —27,000,000 +217,000,000 
i, eee 3,666.000,000 +12,000,000 +1,276.000,000 
Treasury deposits with F. RK. bank... 94,000,000 +12,000,000 —6,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts. -........-- 749,000,000 +6,000,000 +266,000,000 


ti 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance cf full statements of the member 
banks, which latter will not be availaple until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(in Millions of Dollars) 
—New York City——- ———-—-Chicago—— 
Oct. 27, Oct. 20, Oct. 28, Oct. 27, Oct. 20, Oct. 28, 





1937 1937 1936 1937 1937 1936 
Asseis— $ $ 3 $ $ $ 
Loans and investments—total_. 7,914 8,075 8,653 1,931 1,955 2,059 
LEE Ketindinn Cetinctcon 3,702 3,903 3,384 676 700 590 
Commercial, industrial, and 
agricultural loans 
On securities. ......--.---- 235 238 * 34 34 bd 
Otherwise secured & unsec’d 1,649 1,684 * 424 442 * 
Open market paper......---- 186 187 s 30 30 * 
Loans to brokers and dealers- 779 929 972 40 46 40 
Other loans for purchasing or 
carrying securities. ....---- 238 240 * 75 74 * 
Real estate loans........---- 134 135 131 14 14 14 
Loans to banks.......-.-.--- 55 66 23 2 2 5 
Other loans: 
On securities. ......-.---- 229 230 * 21 21 * 
Otherwise secured & unsec’d 197 194 * 36 37 * 
U. 8. Govt. obligations. ..---.-- 2,849 2,799 3,738 898 899 81,108 
Obligations fully guaranteed by 
United States Government.- -- 389 389 464 100 100 92 
Other securities. _.......------ 974 984 1,067 257 256 269 
Reserve with Fed. Res. banks.. 2,624 2,578 2,509 608 595 656 
CREE Witt atccminns decane 62 56 30 25 36 
Balances with domestic banks-- 68 69 77 145 139 195 
Other assets—net......-...---- 458 463 463 61 61 69 
LAabiltttes— 
Demand deposits—adjusted.... 5,941 5.947 6,385 1,492 1,485 1,600 
Time deposits _.........------ 734 734 609 452 453 435 
United States Govt. deposits- -- 257 279 137 44 52 89 
bank de ts: 
me oe i St ives andi arei dist 1,887 1,942 2,423 513 517 627 
Foreign banks -......---.---- 453 ey 42 6 6 5 
Borrowings........----------- eens ea<e osee obiinas wuee 
Other Mabilities........------- 375 384 350 18 18 22 
Capital account. ....---------- 1,479 1,478 1,432 245 244 237 
* Comparable figures not available. 
i 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 
As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 





taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member Banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Oct. 20: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Oct. 20: 
Decreases of $31,000,000 in commercial, industrial and agricultural loans, 
$42,000,000 in loans to brokers and dealers in securities, $21,000.000 in 
holdings of United States Government direct obligations, $87,000,000 in 
Government deposits, $54,000,000 in deposits credited to domestic banks, 
and $24,000,000 in deposits credits to foreign banks. 

Commercial, industrial and agricultural loans declined $24,000,000 at 
reporting member banks in New York City, $6,000,000 in the Chicago dis- 
trict, and $31,000,000 at all reporting member banks. Loans to brokers 
and dealers in securities declined $39,000,000 in New York City and $42,- 
000,000 at all reporting member banks. Other loans for purchasing or 
carrying securities declined $5,000,000 each in New York City and in the 
Chicago district. 

Holdings of United States Government direct obligations declined $12,- 
000,000 in the Boston district, $7,000,000 in New York City and $5,000,000 
each in the Chicago, Minneapolis and Kansas City districts, and increased 
$14,000,000 in the Richmond district, all reporting member banks showing 
a net decline of $21,000,000 for the week. Holdings of ‘‘other securities" 
declined $6,000,000. 

Demand deposits-adjusted increased $14,000,000 in the Chicago district 
and $8,000,000 in the Cleveland district, and declined $10,000,000 each in 
the Minneapolis and Kansas City districts and $8,000,000 in the St. 
Louis district, all reporting member banks showing a net decrease of $12,- 
000,000 for the week. ‘Time deposits increased $14,000,000 in New York 
City, $6,000,000 in the Cleveland district, and $15,000,000 at all reporting 
member banks. Government deposits declined $46,000,000 in New York 
City and $87,000,000 at all reporting member banks, 

Deposits credited to domestic banks declined $21,000,000 in the Chicago 
district, $11,000,000 in the Cleveland district and $54,000,000 at all report- 
ing member banks. Deposits credited to foreign banks declined $24,000,000 
in New York City. 

Borrowings of weekly reporting member banks amounted to $7,000,000 
on Oct, 2. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and year ended Oct. 20, 1937, follows: 


Increase (+) or Decrease (—) 
nce 
Oct. 20,1937 Oct. vy 1937 Ont. 34, 1936 





Assets— $ 
Loans and investments—total.... 21,890,000,000 —109,000,000 —681,000,000 
LOGE 2.2 oc cc ccwccccccccce 9,913,000,000 81,000,000 +1,162,000,000 
Commercial, industrial, and agri- 
cultural loans: 
OR Se cacensncecssnee 599,000,000 -—6,000,000 * 
Otherwise secured and unsec’d 4,241,000,000 25,000,000 * 
Open market paper-..-.---.-.-- 482,000,000 + 4,000,000 ° 
Loans to brokers and dealers in 
ee 1,119,000,000 42,000,000 ——59,000,000 
Cther loans for purchasing or 
carrying securities. .........- 663,000,000 —10,000,000 $ 
Real estate loans_.........--..-- 1,167,000,000 -........ +24,000,000 
SEE OO He a ccccnensscnes 93,000,000 -—1,000,000 +37,000,000 
Other loans 
On GOMES. 2 a ccncccecccce 727,000.000 3,000,000 * 
Otherwise secured and unsec’d 822,000,000 +2,000,000 * 
U. 8. Govt. direct obligations.... 7,896,000,000 21,000,000 -—-1,390,000,000 
Obligations fully guaranteed by 
United States Government... .- 1,132,000,000 —1,000,000 —122,000,000 
ORE GERivk bees deecccocce 2,949,000,000 -—6,000, —331,000,000 
Reserve with Fed. Res. banks.... 5,368,000,000 +29,000,000 + 18,000,000 
a ee 318,000,000 —29,000,000 —75,000,000 
Balances with domestic banks.... 1,787,000,000 41,000,000 —602 ,000,000 
TAabiltttes— 
Demand deposits—ad justed ...-.-.- 14,789,000,000 12,000,000 —439,000,000 
Tests a cutinaabacseene 5,285,000,000 +15,000,000 +213,000,000 
United States Government deposits 508,000,000 87,000,000 —264,000,000 
Inter-bank deposits: 
Poaenentte UARES . occ cccoccccse 5,088,000,000 54,000,000 —996,000,000 
Foreign banks..........-.---- 517,000,000 24,000,000 +51,000,000 
TR ai heéduccbasesccess 7,000,000 +3,000,000 + 7,000,000 
* Comparable figures not available. 
SS ee 


Britain, France, Germany and Italy Reach Agreement 
on Partial Withdrawal of Foreign Troops from 
Spain—Russia Continues Refusal to Grant Bel- 
ligerent Rights to Both Sides in Spanish Civil War 

Progress was reported this week during conferences of the 

International Non-Intervention Conimittee in London, when 

Great Britain, France, Italy and Germany agreed to grant 

belligerent rights to both parties in the Spanish civil war, 





, , 
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upon “substantial progress’? in the withdrawal of foreign 
volunteers. The Soviet Government, however, blocked this 
proposal, and the Committee held another meeting yesterday 
(Oct. 29) at which efforts were made to conciliate the Russian 
delegates. Previous negotiations of the Committee were 
described in the “Chronicle”’ of Oct. 23, page 2618. A Lon- 
don cable of Oct. 26 to the New York ‘“Times”’ from Ferdi- 
nand Kuhn Jr. analyzed the situation as follows: 

The diplomatic isolation of Russia in the Non-Intervention Committee 
became more complete today as Italy, Germany, Great Britain and France 
made swift progress toward an agreement on the procedure for withdrawing 
the ‘‘volunteers’’ from Spain. 

The Russians now have until] Friday to back down on the issue of bel 
ligerent rights, for Friday morning the Committee will meet again with the 
four other great Powers working together and ready to go ahead without 
Russia if the Soviet Government does not yield. 

All except Russia have agreed on the granting of belligerent rights as 
soon a8 there bas been ‘‘substantial progress’’ in the withdrawals. Russia 
alone has refused to agree to this formula and only last Saturday insisted 
that she would not even discuss belligerent rights until the last foreign 
fighting man bad been removed from Spain. 

But the Russian Ambassador, Ivan M. Maisky, felt chilly in his isolation 
today and showed slight but unmistakable signs of discomfort. He re- 
peated his former attacks on Italy and Germany as ‘“‘the real culprita’’ in 
Spain, but he also said that Russia ‘‘might perhaps consent to discuss’’ 
belligerent rights if the bulk of the foreigners had been withdrawn and if 
there were no further arrivals. 

This led the British and French to hope that he would yield still further 
and that by Friday Russia would see the danger of carrying stubbornness 
too far. 

It is a long time since the Italians, Germans, British and French have 
worked together in such outward friendliness and harmony. Only a little 
more obduracy on the part of the Russians is needed to create in the limited 
field of the Non-Intervention Committee the four Power group that Chan- 
cellor Hitler and Premier Mussolini would like to see revived in the wider 
field of European affairs. 

Already the Anglo-Italian atmosphere has improved so much that 
there is talk of a meeting next month between Foreign Secretary Anthony 
Eden and Count Galeazzo Ciano, the Italian Foreign Minister, possibly at 
the Nine-Power Conference in Brussels. 

It is understood that Count Ciano may head the Italian delegation, not 
so much because he is interested in the Far East but because the conference 
might be a convenient pretext for meeting Mr. Bden and Foreign Minister 
Yvon Delbos of France, who has already been named as head of his coun- 
try’s delegation. 

The United Press reported last night (Oct. 29) that 
Russia has isolated herself further from the 26 other non- 
interventionists Powers by announcing that the Soviet 
Government would refuse to vote on the question of belliger- 
ent rights in the Spanish war. The same advices of Oct. 29 
added: 

Ivan Maisky, Soviet Ambassador, told the delegations to the non- 
intervention committee that Soviet Russia cannot accept in entirety either 
the British plan or the French proposals, based on the former, governing the 
Spanish control scheme. 

The Soviet Government, he said, reserves the right to put forward its own 
proposals calculated to strengthen control during the forthcoming dis- 


cussions on this subject. 
—__<_— 


Japan and Germany Refuse Invitation to Nine-Power 
Conference—Japanese Advance in Northern China 
and Capture Important Areas in Shanghai 

The Japanese Government on Oct. 27 made publie the text 
of its reply to the invitation from Belgium to attend a con- 
ference at Brussels of signatories of the Nine-Power Treaty, 
to discuss the alleged violation of that treaty in connection 


with the Japanese invasion of China. In its reply Japan 
declined to participate in the Brussels conference, which it 
asserted was inspired by the League of Nations and would 
“put serious obstacles in the path of the just and proper 
solution” of the conflict. The note reiterated the Japanese 
contention that the conflict was started by China and that 
Japanese troops were only defending the legitimate interests 
of the Tokio Government. 

After reporting on the dispatch of the note from Japan to 
Belgium, Associated Press advices of Oct. 27 from Tokio 
said: 

The Japanese Foreign Office simultaneously released a long informal 
statement reiterating Japan's contention that Japan was fighting in self- 
defense. The statement asserted the Nine Power Treaty was obsolete 
because of what it termed infiltration of Communism in China and de- 
clared ‘‘the Japanese Nation, rising as one man, is united in a determination 
to surmount all obstacles for the purpose of effecting a speedy settlement. 

“The Chinese-Japanese difficulties can be solved only through direct 
negotiations between the two Powers on whom falls the common burden 
of responsibility for the stability of East Asia.” the informal statement 
argued. 

Following the action of Japan, Germany on Oct. 29 
declined the invitation to participate in the Belgian Con- 
ference on Nov. 3; Germany refused on the ground that she 
was not a signatory to the nine-Power treaty under which 
the meeting was called. . 

The Sino-Japanese conflict was last referred to in the 
“Chronicle” of Oct. 23, page 2619. Japanese troops this 
week continued their advance in northern China, and 
at the same time captured vital points in the Shanghai area, 
including Chapei and Kiangwan. Chinese officials said that 
the retreat from Shanghai was strategic and was conducted 
in an orderly manner. A wireless dispatch of Oct. 28 from 
Hallett Abend in Shangai to the New York “Times” discussed 
the military situation as follows: 

The Chinese defense line has been greatly strengthened by the retreat 
from Chapei, Kiangwan and other strongholds, according to Chinese 
spokesmen here and in Nanking. They said the Japanese drive had been 
halted throughout the new line. 
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They declared the withdrawal was long planned and was smoothly ex” 
ecuted with minimum losses. They denied the Chinese forces were over- 
whelmed in a debacle. ee oe 

T. V. Soong, in a statement prepared for the New York “Times,” said 
that although foreign experts had repeatedly urged retirement} beyond' the 
punishing range of the Japanese naval guns the delay had been caused by 
China’s unanimous determination to make the Japanese pay the heaviest 
possible price for every square foot gained in the vicinity of Shanghai ” }! 

He said the Japanese suffered 60,000 casualties in this area—20,000 in the 
last week. He admitted the Chinese had proportionately heavy lists¥of 
killed and wounded. He insisted the retreat was conducted unhurriedly, 
with a minimum of losses instead of the huge numbers of killed, wounded 
and captured claimed by the Japanese spokesman. 

Stresses Line’s Strength 

Mr. Soong’s statement pointed out that the new line ran nearly straight 
north and south from the Yangtse River in the neighborhood of Liuho to 
Soochow Creek, where it crossed and followed the south bank, resulting 
in an important shortening of the Chinese positions. 

He said the morale of the Chinese armies remained high, the soldiers 
understanding the reason for the retreat. He stressed that the Chinese 
forces had not lost contact with the International Settlement and French 
Concession and continued to hold Pootung, Nantao and adjacent areas 
south of Soochow Creek. 

The Japanese army claims it is in full occupation of the village of Little 
Nansiang on the front line only 500 yards from the town of Nansiang. 
South of Nansiang advancing Japanese detachments have already reached 
the north bank of Soochow Creek. 

Although officially denied by the Japanese spokesman, who termed it 
‘‘impossible,”’ American and British forces guarding the borders of the 
International Settlement witnessed the killing of prisoners by the victorious 
Japanese. The Japanese were said to have lined disarmed Chinses soldiers 
against a wall and mowed them down with machine guns. 

At bridges over Soochow Creek guarded by United States Marines the 
Japanese were said to have shot civilians who were attempting to flee to 
safety. In the vicinity of the Jessfield railway bridge opposite the British 
sector Japanese machine gunners killed more than 30 civilian men, women 
and children who were seeking to cross to safety, according to British offi- 
cers. At this sector the British dressed the wounds of more than 100 Chinese 
civilians who entered the Settlement there. 

More than 35,000 civilian refugees from the Jessfield and Chenju areas 
have entered the Settlement. Two new camps were established for them. 

The Japanese army spokeman said that on Monday six divisions of troops 
from Kwangsi Province under the command of General Li Pingshen entered 
the fighting along the Tachang and Nansiang fronts and suffered enormous 
casualties. 

Yesterday (Oct. 29) United Press accounts from Shanghai 
said: 

Japanese shrapnel rained over British and American residential sections 
of Shanghai tonight on the western boundary of the International Settle- 
ment, where a shell wiped out a British outpost, killing two and wounding 
three of the detachment of six. 

———— 


Spanish Rebels Said to Be Preparing for Major Drive 
on Madrid—Consolidate Gains in North—Premier 
Mussolini of Italy Congratulates General Franco 
on Insurgent Victories 

Spanish Government spokesmen asserted late this week 
that General Francisco Franco was concentrating insurgent 
troops, artillery and aircraft preparatory to a major offensive 
against Madrid. Meanwhile the rebel forces this week con- 
solidated recent gains, which were reported in the ‘‘Chronicle”’ 
of Oct. 23, page 2619. 

Insurgent headquarters in Spain on Oct. 25 published a 
telegram from Premier Mussolini of Italy to General Franco, 
expressing ‘“‘personal felicitations’’ on the conquest of north- 
ern Spain. Premier Mussolini said that the news was re- 
olived “with greatest enthusiasm by all Italy.” 

Associated Press advices of Oct. 25 and 26 from Hendaye, 
France, outlined the military situation in Spain as follows: 

The insurgent drive to separate Catalonia and Valencia encountered 
stiff resistance today along the Aragon front in northeast Spain. Frontier 
reports said the line extending more than 100 miles south from the French 
border to the Saragossa sector remained virtually unchanged following 
bloody infantry battles near the Pyrenees and an artillery duel at Zuera, 
15 miles north of Saragossa. 

Insurgents and government counter attacks on the north Aragon front 
had been repulsed, and their troops in the Sabinanigo sector had moved 
into the uplands east of the Hermitage of San Pedro under an artillery 
barrage. 

Franco was reported moving heavy forces of Italian and Moroccan troops 
into Saragossa Province after the conquest of northwestern Spain. 

Rafael Henchen, Mayor of Madrid, was quoted as saying the city was 
fully prepared to defend itself. He said 56 air raid shelte.s, capable of 
protecting 27,000 persons, had been completed and work was being rushed 
on 12 additional shelters to accomodate 23,000. Plans were made to 
evacuate non-combatants by the Madrid-Valencia railway. 

Insurgent military dispatches said General Franco, pressing his offensive 
on the Aragon front in northeast Spain, was relying on defections from the 
Catalonians to help cut off Valencia, present seat of the Government, from 
Barcelona. 

The insurgent press at Salamanca asserted that the recent trip of Luis 
Companys, President of Catalonia, to Madrid was made to oppose transfer 
of the Government to Barcelona, already burdened with refugees. The 
press described the Catalonians as tired of the war and anticipating a quick 
rebel victory. 

According to Associated Press advices Oct. 28 from Palma, 
Majorea, Vice Admiral Francisco Moreno Fernandez an- 
nounced that Insurgent warships were establishing a com- 
plete blockade of the Valencia Government’s east coast 
from Almeria to the northern frontier. The advices added: 

Admiral Moreno, with 35 ships under his command, arrived today at 
Palma and took over command of the land, sea and air forces of Majorca. 
Also under his command were the gunboats Dato and Jose Canalejas. 

With the admiral’s arrival, Palma, port of this largest of the Balearic 
Islands, became the sole Insurgent naval base. 

United Press accounts from Hendaye yesterday (Oct. 29) 
r ported that the Loyalist Government had moved to 
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Barcelona in the face of a huge insurgent offensive in eastern 
Spain. 

Ee 


Statement of Condition of Bank for International 
Settlements as of Sept. 30 

According to its Sept. 30 statement of condition, total 
resources of the Bank for International Settlements, Basle, 
Switzerland, increased during September to 718,852,864 
Swiss franes at the close of the month from 706,249,112 
Swiss franes on Aug. 31. The inerease was due to gains in 
holdings of gold in bars, cash on hand, and time funds at 
interest. 

The statement for Sept. 30, as compared with Aug. 31, 
follows, as contained in advices from Basle, Oct. 5, by the 
Associated Press (figures in Swiss franes at par): 

ASSETS 

August 31 

$10,873,546.23 


23,702 366.09 
21,105,366.27 


122,589,173.05 
170,767,846 .92 


September 30 
ee Oe oi 8 BR ee re Fe Oe _.-- $18,338,375.76 
Cash on hand and on current account with banks_. 33,055,547.32 
Gee TONG OG PONE 6 6c cncascccennsssvcers --- 15,986,715.78 
Rediscountable bills and acceptances: 

1. Commercial bills and bankers’ acceptances... 113,423,148.51 
163 ,884,068.90 





‘Ey ee eee $277,307,217.41 $293,357,019.97 
Time funds at interest: 
Not exceeding three months____.__......----- $64,876,209.91 $45,134,944.47 


Between three and six months_____._...------ 1,526 ,939.14 571,100.00 





[a $66,403,149.05 $45,706,044.47 
Sundry bilis and investments: 
1. Maturing within three months: 
OE Se Se tkchs stakes assecsssse $38,289,189.00 
(b) Sundry investments..........-..--.-- 112,299,773.51 
2. Between three and six months: 
Oe , SO tt ecivemesmndasoun’ 
(b) Sundry investments.........-.-----.. 
3. Over six months: 
= a 


$15,628,325.97 
101,891,188.35 


44,556 ,338.34 
47,228,190.12 


29,616,634.26 
35,425,019.10 


55,231,729.38 
35,603 ,309.65 


55,358,039 .55 
45,580,189.37 


$310,242,271.70 


$1,084,625 .53 
177,872.22 





Deo te close bcdobaccweboaccnoeseoone $306,465,654.90 

Other assets: 
1, Guaranty of central banks on bills sold_-__-_- $1,030,321.48 
ee RS SER ars -e E 265,882.78 











We li hacaatdeetbaacdabessadsaessces $1,296,204.26  $1,262,497.75 
I 6 hig hd 50 4KSSSCESSSSASESSSES $718,852,864.48 $706,249,112.48 
LIABILITIES 
CR DEG, 6 < cnccwccsscocnvertensassb wees $125,000,000.00 $125,000,000.00 
Reserves: 
Pen Gl... sscacaddeceenesoeene $4,237,607.60 $4,237,607 .60 
OT Ee = | a eee a 6,315,304.73 6,315,304.73 
. CS DERE VR Fs oa 0 bbe bnsseeosadese 12 630,609.44 12,630,609 .44 
ee ee eer $23,183,521.77 $23,183,521.77 
Long-term commitments: 
1. Annuity trust account deposits_........-.-- $152 ,973,750.00 $153,096,250.00 


76,548,125.00 
1,142,200.00 
34,837,007 .03 


$265,623 582.03 


76,486 ,875.00 
1,045,100.00 
31,875,464.93 


2. German Government deposit .........----- 
3. French Government deposit (Saar)_......-- 
4. French Government guarantee fund 


ee ae eS ee ope Pe $262 381,189.93 
Short-term and sight deposits (various currencies) : 
1. Central banks for their own account: 
(a) Not exceeding three months_._..-..-- $206,264,996.70 $197,772,709.39 








Gs Ach on cuwnscanubasesnaicuacns 40,758,144.86  36,818,708.24 

Oe $247,023,141.56 $234,591,417.63 
2. Central banks for account of others: 

ee ee $3,408,355.86  $4,395,921.82 


3. Other depositors: 
(a) Not exceeding three months__.-...--. 
ae. Ae renee 


$834,822.97 
6,609 534.16 


$1,154,453.51 
6,450,239.20 





Re eee Te YS Se an ale ae $7,604,692.71 $7,444,357 .13 
i a fo ee aeebianenecuss 8,408,089.31 8,755,759 .35 
Miscellaneous: 


$1,358,893.78 
35,895,658.97 


$37,254,552 .75 


$1,410,589.16 


1. Guaranty on commercial bills sold_..-.-- 
40,433 ,284.18 


Se SING cb acondbosededcnsdeaeses 





$41,843 873.34 
yo ee ee eee TS $718,852,864.48 $706,249,112.48 








United States Investments in China Estimated at $125,- 
000,000—Holdings in Japan Figured at $60,000,000 
United States Department of Commerce officials esti- 

mated on Oct. 10 American investments in China at $125,- 

000,000 and in Japan at $60,000,000, it is learned from an 

Associated Press dispatch from Washington, Oct. 10, which 

went on to say: 

Portfolio investments in the two countries (defined by the department 
as foreign dollar bonds sold in the United States by Japanese and Chi- 
nese individuals and their governments) on Dec. 31, 1936, were listed at 
$7,000,000 for China and $316,000,000 for Japan. 

Philanthropic investments in the two countries, 
range between $40,000,000 and $45,000,000. 

a 


Foreign Bondholders Protective Council Comments on 
Voluntary Offer of Poland for Servicing of External 
Loan Bonds—Says Plan to Pay 412% is Best 
Possible Now 

In commenting on the recent offer of the Republic of 

Poland for the servicing of its external loan bonds, the 

Foreign Bondholders Protective Council, Inc., New York, 

said on Oct. 24 that while it feels that the offer does not 

represent the maximum service which the Republic is not 
able to make, nevertheless, “it is the best offer it has been 

ssible to obtain up to now, it is made upon Poland’s own 
initiative, it provides for a cash payment which is substan- 
tially in excess of the amount provided in the offer of Feb. 

24, 1937.”’ The Republic offered on Oct. 14 to holders of the 

coupons on its external loans due between Oct. 1, 1937, and 

April 30, 1938, a payment in cash in exchange for the 

coupons at the rate of 444% per annum, as against the 

previous offer made on Feb. 24 to purchase the coupons by 

paying 35% of the face value in cash. The offer of Oct. 14 


the department said, 
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which was referred to in our issue of Oct. 16, page 2477, only 
changed the cash provisions of the earlier offer, reference to 
which appeared in these columns of Feb. 27, page 1359. - 

In its announcement of Oct. 24 the Foreign Bondholders 
Protective Council said: ; 

The Polish representatives have assured the Council that the making of 
this betterment offer leaves in full force and effect the non-discrimination 
and equality of treatment agreement of February 1937. 

The Council understands thai sufficient funds have been deposited in 
London to pay in full the coupon due on Oct. 15, 1937 on the steriing 
tranche of the Stabilization Loan, although interest on that coupon ac the 
rate of 414% per annum is al! that is being offered to the bondholders at 
this time The Council is informed that the British Council of Foreign 
Bondholders has notified the holders of the sterling bonds that it is unable 
to advise bondholders to accept the 4144 % per annum offer now made. The 
Council is also informed that the bondholders’ Association in the Nether- 
lands is advising bondholders not to accept the 414% per annum payment 
and not to sign the letters of transmittal. . 

While the Council feels that the present offer does not represent the 
maximum service which Poland is now able to make, nevertheless, it is the 
best offer it has been possible to obtain up to now, it is made uponPoland’s 
own initiative, it provides for a cash payment which is substantially in 
excess of the amount provided in the offer of Feb. 24, 1937. The Council 
has reason to believe that the Polish Government is making a serious effort 
to avoid discrimination between bondholders of different nationalities such 
as has been practised by other governments, either voluntary or under the 
pressure of various creditor groups and their governments, and is prepared 
te continue negotiations on the basis of non-discrimination for coupons 
maturing after the expiration of the present offer. 

—_—<_——_ 


Bondholders Groups Again Reject Offer of Greek 
Government for Servicing of Two External Loans 
The League Loans Committee (London) have requested 
Speyer & Co. and The National City Bank of New York to 
publish on Oct. 25 the following announcement affecting 
dollar bonds of the Greek Government 7% refugee loan of 
1924 and the 6% stabilization and refugee loan of 1928: 

With reference to the Greek Government's unilateral offer, which is 
published in the press to-day, to pay 40% on the remaining coupons of their 
external loans falling due within the financial year April 30, 1937 to March 
31, 1938, the Council of Foreign Bondholders and the League Loans Com- 
mittee draw attention to their announcements of Aug. 6, and Sept. 8, 1937, 
when they expressed the opinion that it was well within the capacity of 
Greece to make substantially larger payments and stated that as the Greek 
Government had declared its ability to pay 50% permanently, it was obvious 
that it could do so temporarily. [ 

The Council of Foreign Bondholders and the League Loans Committee 
emphasize that they remain of the opinion that the offer of 40% is wholly 
inadequate, and they cannot recommend it to the acceptance of bond- 
holders. 

The previous announcements in the matter by the two 
bondholders’ groups were referred to in our issue of Sept. 18, 
page 1821, Aug. 21, page 1184, and Aug. 7, page 848. 

a 
Funds Remitted for Payment of Outstanding Balance 
of Arrears Certificates of Republic of Colombia of 
1933 Which Matured Oct. 1 

Hallgarten & Co. and Kidder, Peabody & Co., both of 
New York, fiscal agents for external dollar bonds of Republic 
of Colombia, announce that they have received funds to re- 
deem in full the outstanding balance of dollar arrears certifi- 
cates of Republic of Colombia of 1933, which matured Oct. 1, 
1937. Certificates may be presented for payment at the 
New York offices of either of the fiscal agents. 

—— 


September Sales on National Securities Exchanges 
Above August but Below Year Ago, According to 
SEC , 

The dollar value of sales on all registered securities ex- 
changes in September amounted to $1,761,098,549, an in- 
crease of 37.9% over the value of sales in August, but a 
decrease of 6.4% from September, 1936, it was announced 
on Oct. 25 by the Securities and KExvthange Commission. 
The Commission added: 

Stock sales, including rights and warrants, had a value of $1,601,793,211, 
an increase of 43.1% over August. Bond sales were valued at $159,293,161, 
an increase of 0.7% over August. 

Total sales of stock, including rights and warrants, in September were 
65,761,719 shares, or 70.5% over August’s total. Total principal amount 
of bonds sold was $212,855,750, an increase of 13.5% over August. 

The two leading New York exchanges accounted for 95.8% of the value 
of all sales on registered exchanges, 95.4% of stock sales, and 99.9% of 
bond gales. 

The total value of sales on all exempt exchanges was $812,397, a de- 


crease of 8.8% from August. 
_—_—_————S 


Coupons from $26,000,000 of Peruvian External Loan 
Bonds Purchased by Paying Agency Under Recent 
offer 

Dr. Juan Mendoza, Counsellor of the Peruvian Embassy in 

Washington, who currently is supervising the activities of the 

Paying Agency for the Republic of Peru in New York, an- 

nounced Oct. 25 that the Paying Agency had purchased, u 

to the close of business that day, coupons, in accordance wit 

the offer made Aug. 25, from a total of $26,000,000 principal 
amount of bonds. The coupons included in the offer, re- 
ferred to in our issue of Aug. 28, page 1342, are the two which 
matured in 1931 on the Republic of Peru National Loan 

Bonds, First and Second Series, and the September, 1931 

and March, 1932 coupons from the so-called Tobacco Loan 

Bonds. 

The offer is being brought to the attention of bondholders as rapidly as 
the holders can be located. But the bonds appear to be very widely dis- 
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eibuted not only in this country but in Europe. In purchasing coupons 
from the total of bonds above mentioned, for example, the Paying Agency 
has been called upon to draw 3,498 separate checks. Another evidence of 
the widespread nature of the holdings is that one banking house in Europe 
has requested by mail and cable a total of 3,000 letters of transmittal for 
use of its clients. 

For the September 1931 and March 1932 coupons together 
of the Tobacco Loan, the Republic is offering $5.60 on the 
$1,000 denomination bonds, and $2.80 on the $500 denomina- 
tion bonds. On the June 1931 and December 1931 coupons 
together of the first series National Loan, the offer is $5.97 
on the $1,000 denomination bonds, and $2.99 on the $500 
denomination bonds; and on the April 1931 and October 1931 
coupons together of the second series, $4.76 and $2.38 re- 
spectively. Only coupons expressed in dollars are being 
purchased in New York, Dr. Mendoza stated; sterling 
coupons from National Loan Bonds, Second Series, are being 
purchased in London. 

——< 


Governing Committee of New York Stock Exchange 
Rules Committee on Stock List May Place Voting 
Trust Certificates on List Without Preliminary 


Report 
The New York Stock Exchange announced on Oct. 22 that 
the Governing Committee had that day adopted a ruling 
interpreting Article X, Section 1, Fourteenth, (e) of the 
Constitution in relation to voting trust certificates. The 


Exchange’s announcement follows: 

The Governing Committee of the New York Stock Exchange, at a mect- 
ing this afternoon, ruled that Article X, Section 1, Fourteenth, (e) of the 
Constitution, which gives to the Committee on Stock List power ‘“‘in its 
discretion, when in its opinion the circumstances warrant, to place upon 
the list, without report and recommendation to the Governing Committee, 
securities of corporations which have other securities of the same or 
junior rank listed upon the Exchange, but in every such case a full 
report shall be made to the Governing Committee at its next meeting,” 
may be interpreted as applying to voting trust certificates issuable in 
respect of listed stock and to stock in respect of which voting trust cer- 
tificates have been listed whenever the voting trust agreement expires or is 
terminated, and that the Committee on Stock List may be empowered to 


act accordingly. 
—$a—_——_ 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Oct. 2 


Trading by all members of the New York Stock Exchange 
and the New York Curb Exchange (except odd-lot dealers 
on the stock market) for their own account during the week 
ended Oct. 2, was above the previous week ended Sept. 25, 
it was announced yesterday (Oct. 29) by the Securities and 
Exchange Commission. The Stock Exchange members 
traded for their own account in amount of 3,364,112 shares, 
an amount which was 22.70% of total transactions of 7,- 
408,900 shares on the Exchange during the week ended 
Oct. 2. During the preceding week ended Sept. 25 trading 
by the Stock Exchange members amounted to 3,850,580 
shares, or 21.75% of total transactions of 8,850,200 shares. 


On the New York Curb Exchange, total round-lot trans- 
actions for account of all members during the week ended 
Oct. 2 were 587,440 shares; as total transactions on the 
Curb Exchange during the week amounted to 1,473,035 
shares, the member trading for their own account was 
19.94% of total transactions, which compares with a per- 
centage of 16.86% in the preceding week ended Sept. 25, 
when member trading amounted to 637,190 shares and total 
transactions 1,889,430 shares. 

The data issued by the Securities and Exchange Commis- 
sion is in the series of current figures being published weekly 
in accordance with its program embodied in its report to 
Congress last June on the ‘‘Feasibility and Advisability of 
the Complete Segregation of the Functions of Broker and 
Dealer.”’ The figures for the week ended Sept. 25 were given 
in our issue of Oct. 23, page 2621. In making available the 
data for the week ended Oct. 2, the Commission said: 


The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of all 
round-lot sales of stock effected on those exchanges as distinguished from 
the volume reported by the ticker. The total round-lot volume for the 
week ended Oct. 2 on the New York Stock Exchange, 7,408,900 shares, 
was 7.7% larger than the volume repo-ted on the ticker. On the New 
York Curb Exchange, total round-lot volume in the same week, 1,473,035 
ehares exceeded by 5.4% the ticker volume (exclusive of rights and warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Stock 


Exchange 
Number of reports received 1,07 867 
Reports showing transactions 
BIE dd cwecwcccecccececcccoes badheetine 206 105 
Other than as specialists 
66 


134 
583 
*Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which * are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 
The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 
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NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS a (SHARES) 
Week Ended Oct. 2, 1937 
Total for Per 
Week Cent. b 
Total volume of round-lot sales effected on the Exchange 


Round-lot transactions of members except transactions of 
sperialivts and odd-lot dealers in stocks in which registered: 


Round-lot transactions of specialists in stocks in which 


registcored—Bought 


Total round-lot transaction. of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought-- 
id. 


Transactions for account of odd-lot dealers in stocks in which 
registered: 
1. In round-lots—Bought 
So 111,410 


550,020 


2. In odd lots (including odd-lot transactions of specialists): 
Bought 971,277 


1,379,542 


2,350,819 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT Of MEMBERS a (SHARES) 
Week Ended Oct. 2, 1937 
Total for Per 


Week Cent.b 


Total volume of round-lot sales efiected on the Exchange 1,473,035 


— 


Round-lot tranractions of members, except transactions of 
specialicts in stocks in which registcred: 
1. Initiated on the floor—Bought 
Sold 


36,370 
40,275 


76,645 


50,940 
51,015 


101,955 


2.60 


3.46 


Round-lot transactions of specialists in stocks in which 
ae ae ee te EL ee 214,090 


194,750 
408,840 


301,400 
286,040 


587,440 19.94 


Odd-lot transactions of specialists in stocks in which registered. 


a The term “members” includes all Exchange members, their firms and their 
partners, including special purtners. 

b Percentage of members’ transactions to total Exchange transactions. In cak- 
culating these percentages the total of members’ transactions ia compared with 
twice the total exchange volume for the reason that the total of members’ trans- 
pos eed iocludes both purchases and sales while the total exchange volume includes 
only sales. 


in. 
QS 





New York Stock Exchange Reveals Short Sales in Five 
Leading Issues Were 22.7% of Total Transactions 
—Releases Tabulations Showing Findings for 
Period Sept. 7 to 25—Requests Research Organiza- 
tion to Further Survey 

The New York Stock Exchange made public on Oct. 28 
tabulations it compiled from data sensieed | from members in 
answer to an Exchange questionnaire on transactions in five 
leading stocks from Sept. 7 to 25, inclusive. The compila- 
tions, drawn up from more than 40,000 separate reports, 
show that transactions in the five stocks during the three- 

week period aggregated 2,082,300 shares, of which 473,300 

shares, or 22.7%, were for short account. The issues cov- 

ered by the survey were the common stocks of General 

Motors Corp. and United States Steel Corp., and the capital 

stocks of the American Telephone & Telegraph Co., Standard 

Oil Co. of New Jersey and the New York Central Railroad 

Co. The ratio of the number of short sales to the total 

pemantnes in these stocks during the period concerned, 

ollow: 
Short 
Sales 


Total 
Transactions 
529,600 
881,000 30.7 
61,600 33.1 

Standard Oil of N. J 111,800 5.7 
New York Central 498,300 14.3 
In an announcement accompanying its statistics the Stock 
Exchange explained that while the questionnaires submitted 
to members several weeks ago were intended to produce 
information as to the general character of the market, “the 
facts disclosed are insufficient to form the basis for accurate 
conclusions on the effect of short selling and short covering 
on the market. However, with the information already in 
the age ene of the Exchange and additional data whink 
can obtained, a comprehensive study of short selling is 
possible.” The Exchange said that it has asked the Twen- 
tieth Century Fund, a private research organization, to make 


Percentage 
19.8 

United States Steel 

American Tel. & Tel 
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a study of the effect of short selling on security markets and 
to publish its findings. ‘The Exchange has offered,” the 
announcement pointed out, “subject to the condition that 
the individual names will be held in confidence, to make 
available to the Twentieth Century Fund all data now in its 
hands and to obtain such additional data as the Twentieth 
Century Fund may reasonably deem necessary.” The data 
is also to be available to the Securities and Exchange Com- 
mission. 

In discussing the statistics made availabe by the Stock 
Exchange, the New York “Times” of Oct. 29 said: 

Unexpectedly large figures were revealed for hedge selling and “selling 
against the box,"’ the former accounting for 21% and the latter for 17% of 
short sales of 117,500 shares covered in a special investigation. Statisticians 
working on the problem do not expect ‘‘selling against the box” to account 
for any such percentage in the entire investigation, but believe that hedge 
selling will be even higher. 

Odd-lot dealers were steadily long of the market, except for one day, with 
the result that round lots bought by odd-lot brokers gave a net long position 
of 104,100 shares for the three weeks. Specialists were long of 1,900 shares 
more than when the survey started but other members sold 18,400 shares 
on balance. Counting purchases by odd-lot dealers on the long side, there- 
fore, members of the Exchange bought 87,600 shares on balance, non- 
members sold 80,600 shares on balance and foreign arbitrage resulted in a 
net long position of 400 shares. These figures should balance but do not, 
due to the discrepancies of which the Exchange complained. 

The report contained no evidence that short selling was a direct market 
depressant. On the five days of weakest markets, Sept. 7, 10, 13, 17 and 
24, short selling ranged from 20 to 28% of total sales, the higher percentage 
being for Sept. 17, the lightest day of the five, for which the average was 
24%. On the five strongest days of the period, Sept. 9, 11, 14, 16 and 22, 
short sales averaged 23% of total sales. The average for the whole period 
was 22.7%. 

The following is the announcement issued by the Stock 
Exchange on Oct. 28 accompanying its statistics: 

In order to obtain information with respect to the character of transactions 
in the general market, the Committee on Business Conduct of the New York 
Stock Exchange recently issued questionnaires requesting members to sub- 
mit a record of all full lot transactions for the period from Sept. 7 to Sept. 
25. inclusive in the common stock of General Motors Corp. and United 
States Steel Corp., and in the capital stocks of the American Telephone & 
Telegraph Co., the Standard Ojl Co. of New Jersey and the New York 
Central Railroad Co. 

More than 40,000 separate reports were received in answer to these 
questionnaires. A tabulation of the data disclosed by these reports is 
herewith made public. This tabulation has been broken down so as to show, 
separately, the purchases, the long sales and the short sales made (1) by 
members of the Exchange, registered firms and partners thereof; (2) by 
Specialists: (3) by odd-lot dealers; (4) for foreign arbitrage transactions; 
(5) by non-member accounts located in the United States and (6) by non- 
member accounts located in foreign countries. The tabulation also shows 
for each one of these categories the amount bought and sold on balance for 
each day of the period. In addition, the price changes on each day, both 
in the over-night position and in the course of the day are shown separately, 
as well as the total volume of transactions both reported and non-reported on 
the ticker. 

The tabulation is subject to certain qualifications. The total purchases 
of 2,089,000 shares is not in balance with the total sale of 2,082,300 shares, 
due to errors in reporting. This error of 6,700 shares amounts, however, 
to less than 0.3 of 1%. In other instances similar small discrepancies may 
be noted. In the time available it was not possible to break down the 
reports so as to reflect foreign ownership. Accounts located in foreign 
countries have been treated as a separate category but the totals shown 
under this heading should not be considered as disclosing the extent of 
foreign participation in the market because of transactions routed through 
banks and trust companies. 

The information disclosed by these questionnaires is not complete and the 
Committee is continuing its investigations. The information in hand 
reveals the names of buyers and sellers, the total purchases and the amounts 
sold for long account and short account, but it does not show the time when 
reported purchases and sales were made and the time and the amount of 
short covering or the positions assumed by specialists in an effort to maintain 
orderly markets. Furthermore, instances have been discovered where 
transactions reported as short sales were in fact sales made against identical 
secu:'ities owned by the sellers. ‘The Committee has already found evidence 
of transactions of this character made by members, their firms or partners 
to the extent of 24,800 shares and in addition short sales amounting to 19,400 
shares are known to have been hedges against long positions in other 
securities. 

These questionnaires were intended to produce information as to the 
general character of the market and the facts disclosed are insufficient to 
form the basis for accurate conciusions on the effect of short selling and short 
covering on the market. However, with the information already in the 
Possession of the Exchange and additional data which can be obtained, a 
comprehensive study of short selling is possibile. 

The Exchange believes that such a study should be made. Accordingly, 
it has invited the Twentieth Century Fund to undertake a thorough study 
of the effect of short seiling on security markets and to publish its findings. 
The Exchange has offered, subject to the condition that the individual 
names will be held in confidence, to make available to the Twentieth Century 
Fund ai! data now in its hands and to obtain such additional data as the 
Twentieth Century Fund may reasonatly deem necessary. 

The Exchange will make the same data available to the Securities and 
Exchange Commission to facilitate such investigations and studies as the 
Commission may be making or have under consideration. 


i, 
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Rules State Banks Subject to New York State Unem- 
ployment Insurance Law—Attorney General Ben- 
nett Denies Claim Member Institutions of Federal 
Reserve System are Agencies of United States and 
Therefore Exempt 

State banks are held subject to the New York State Un- 
employment Insurance Law in an opinion issued in Albany, 

Oct. 28, by Attorney General John J. Bennett Jr. denying 

the claim that State banks which are members of the Federal 

Reserve System are instrumentalities of the United States 

and therefore not subject to the law. A ruling was sought 

by Industrial Commissioner Elmer F. Andrews after certain 

State banks, claiming exemption, sought refund of the con- 


Volume 145 





Chronicle 2769 


tributions they have made to the State Unemployment 
Insurance Fund on the basis of their payrolls for the past 22 
months. Commissioner Andrews said on Oct. 28 that the 
Division of Placement and Unemployment Insurance of the 
New York State Labor Department will continue to collect 
from State banks monthly contributions under the law. 

_An announcement by the Division of Placement and 
Unemployment Insurance of the State Labor Department 
had the following to say regarding Attorney General Ben- 
nett’s ruling: 

The Attorney General's opinion finds that State banks, incorporated 
under the Banking Law of the State, have only powers derived from this 
law. Thus, State banks are permitted to become Federal Reserve bank 
members, but are allowed powers the Federal Reserve bank confers on 
member banks only when those powers are ‘not in conflict with the laws 
of this State." 

The opinion specifically points to the State Banking Law provision that 
“such member bank and its directors, officers and stockholders shall con- 
tinue to be subject, however, to all liabilities and duties imposed upop 
them by the law of this State and to all the provisions of this Chapter 
relative to banks.”’ 

Among the liabilities and duties so imposed, Attorney General Bennett 
ruled, ‘‘would fall compliance with the Unemployment Insurance Law." 

Distinguishing his present opinion from an earlier opinion in which he 
found National banks to be instrumentalities of the United States and not 
subject to the Unemployment Insurance Law, the Attorney General! cites 
United States Supreme Court precedent. He indicated that a specific 
Supreme Court decision was the sole basis for his opinion exempting Na- 
tional banks. 

Among numerous other references cited to support the opinion, Attorney 
General Bennet quotes the Appellate Division, Third Department, that 
“the bank is a mere creature of the State, and is allowed to conduct business 
Only on the terms and in the circumstances prescribed by the State."" From 
a Court of Appeals decision, the opinion quotes: ‘‘A corporation is a purely 
artificial body created by the law. It can act only in accordance with the 
law of its creation." 

The Attorney General noted that ‘‘the Attorneys-General of the States of 
Louisiana and New Jersey have rendered opinions to the effect that State 
banks which are members of the Federal Reserve System are not instru- 
mentalities of the United States, and administrative rulings of like import 
have been issued in Pennsylvania, West Virginia, Wisconsin and the 


District of Columbia.” 
“It is well settled,” the opinion declares, ‘‘that no implied immunity 


attaches to such corporations merely because they are employed by the 
Federal Government, wholly or in part. The same rule which applies _to 
National banks cannot be extended to cover State banks.” 

— oo 


Increase in Savings of School Depositors During Year 
Ended June 30, 1937 Reported by American Bankers 
Association 

School children in the United States to the number of 
2,823,246 deposited $14,258,790 in school savings banks 
during the year ended June 30, 1937, according to reports 
made to the Savings Division, American Bankers Associa- 
tion. Of this amount $4,660,832 remained on deposit 
at the close of the year, the report says, while deposits in- 
creased over the previous year by $1,177,606, or 9%, and 
net savings by $930,746, or 24.95%. ‘The gain over last 
year indicates the greater financial freedom now being 
achieved throughout the country,” says W. Espey Albig, 
Deputy Manager of the Association in making, the report 
public. Mr. Albig adds: 

“These results were accomplished by a group numbering only 36,993 
more than during the year previous. 

“The past five years have witnessed a great improvement in schoo] sav- 
ings. Five years ago they were suffering the shock of a business depression 
without precedent in our history. 14 of 43 States afforded opportunity for 
school savingsand showed a greater volume of deposits than withdrawals. 
This year the one State with an excess of withdrawals over deposits was the 
exception. The complete transformation marking the past five years 
nwohere is shown to better advantage than in the buoyant reaction ip 
school savings.” 

The report says that about 9,000 schools have school sav- 
ings facilities. The “honor roll’? compiled in the report 
shows that in 53 towns and cities the grammar or high schools 
had 100% of their enrollments participating in the plan. 


a 


Governors of Federal Reserve System Reduce Margin 
Requirements on Stock Purchases from 55% to 
40%—Also Fix 50% Margin Regulation on Short 
Sales—New Rules Effective Nov. 1—Text of Amend- 
ments to Regulations T and U—New York Stock 
Exchange Revises its Regulations 

The Governors of the Federal Reserve System on Oct. 27 
announced that effective Nov. 1 margin requirements on 
purchases of stock will be reduced, while for the first time the 

Board placed a margin requirement on short sales. The 

new regulations increased the maximum initial loan value 

of securities purchased by customers on margin from 45% to 

60%, and provided for a 50% initial cash coverage for se- 

curities sold short by customers. Previously the Board of 

Governors had not required official margin requirements 

on short sales. The changes were made by amendments to 

Regulation T, covering the extension of loans by brokers and 

dealers, and to Regulation U, covering advances by banks. 

The Board provided also that the maximum initial loan 

value of securities pledged by brokers and dealers to other 

brokers, dealers or banks will be 75% of the current market 
value instead of 60%, as previously, while a 35% initial cash 
coverage requirement for securities sold short in special ac- 
counts between brokers or dealers will be required. The 

Board did not change the present 80% maximum loan value 

for securities on which credit is extended to distributors and 


syndicates. 
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At his press conference on Oct. 28 Secretary of the Treasury 
Morgenthau had the following to say, according to advices 
from Washington to the New_York **Times”’: 
~ **) did not know anything about the margin change until Mr. Eccles 
did me the courtesy to call me on the telephone yesterday afternoon follow- 
ing the board meeting,’’ said Mr. Morgenthau. 

The Secretary said he did not know whether the change in margin require- 
ments would stimulate foreign investment and speculation in the United 
States. 

Reaction of financiers to the new regulations was described 
as follows in the “Times”’ of Oct. 28: 

Reaction of Wall Street leaders to the Federal Reserve Board's announce- 
ment last night to regulations of stock market margin requirements was 
cordial. Brokers, interviewed in their homes, hailed the development as 
a sign of a more cooperative attitude on the part of Washington, declaring 
that this, rather than any technical improvement in the market to be made 
by the new regulations, was the important consideration. 

Officials of the New York Stock Exchange and the New York Curb 
Exchange admitted that their governors will now be obliged to consider 
revision or abolition of rules demanding 10 points margin on short sales, 
but none would predict that such changes would be made. Some pointed 
out that the present 10-point margin is equal to about 38% of the average 
value of stocks on the Stock Exchange, and a considerably higher percentage 
on the Curb Exchange. 

Action by the Reserve Board had been expected, many beiieving that 
the margins on both sides of the market would be set at about 35%. Some 
disappointment was expressed that the board had not seen fit to place long 
and short deals on an equal basis. 


Greater Freedom of Action is Seen 


The present 55% margin rule on long transactions went into effect Oct. 1, 
1934, supplanting a sliding scaie arrangement based on price ranges. It 
sets the loan value of securities to the ordinary customer at 45%. This 
means that the original margin must be 55% of the market value of the 
securities purchased. 

After the original transaction, the Federal Reserve Board has no further 
interest in the deal, assuch. It merely rules that accounts in which margin 
falls below 55% shail be restricted, unable to trade freely. The stock ex- 
changes, however, have their own margin requirements, designed to pro- 
tect the positions of their member firms. 

The New York Stock Exchange has a limit of 22% of the market value 
of the security, below which members are not supposed to aliow margins to 
fall. 

Brokers remarked Jast night that a reduction in the margins on long 
transactions probably will have a temporarily bullish effect on stock prices 
but that this must not be overestimated, as some time must pass before the 
cumulative effect of the changes will be felt. 

They admitted, however, that the market might lose some of its dangerous 
thinness due to the greater freedom of action which the 40% rule will give to 
specialists and floor traders. Under recent rules these operators are re- 
quired to be fully margined at all times, which has circumscribed their 
operations and kept them from giving their usual support in times of weak 
prices. Now, while their hands have not been untied, the bonds are more 
elastic. 





Short Sale Rule Stirs Debate 


The 50% margin rule on short transactions already is the subject of some 
debate. Financial leaders point out that it has been passed ‘‘pursuant to 
the requirements of Section 7 and 8(a) of the Securities Exchange Act of 
1934,"’ and that the first section reads: 

“For the purpose of preventing the excessive use of credit for the purchase 
or carrying of securities, the Federal Reserve Board shal] prescribe rules, 
&c.”’ 

They interpret this to mean that the Board has never been given the 
power to set margins on short saies but has simply assumed it. Stock 
market circles do not anticipate, however, any court attack on the new 
rule, legai or not. 


The New York Stock Exchange acted on Oct. 28 to make 
its own margin rules conform to the revised regulations of 
the Board of Governors of the Federal Reserve System. 
Effective Nov. 15, the Exchange has established a minimum 
margin on short sales in stocks of 30% of the market value, 
or $5 per share. whichever amount is greater. On bond 
transactions in the short account, a similar mimimum margin 
of 30% of the market value is required, or 5% of the principal 
amount, whichever is larger. At the same time the Exchange 
revised , effective Nov. 1, its margin requirement on transac- 
tions made during a single day in accounts of members of 
the Exchange and member firms and partners thereof, to 
40% of the market value of all securities long in the account 
and 50% of the market value of all securities short in the 
account. 

The announcement of the Governors of the System of 
Oct. 27 of the several changes made in Regulations T and U 
follows: 

The Board of Governors of the Federal Reserve system today adopted 
the following amendment No. 10 to Regulation T, effective Nov. 1, 1937: 


Amendment No. 10 of Regulation T—Effective Nov. 1, 1937 


Be it resolved, that, effective Nov. 1, 1937, Regulation T, as amended, 
is further amended in the following respects: 

1. Section 2 (D) of said regulation is amended to read as follows: 

g (D) The term ‘‘combined account’’ means the combination of all accounts (except 
Special accounts”) between any creditor and any customer, or any group of custo- 
mers acting jointly. 

2. Section 2 (M) of said regulation is amended to read as follows: 

(M) The term ‘‘customer’’ means any person (including any partner of a creditor 
firm in his relations with the firm) to or for whom, or any group of persons to or for 
whose joint account, a creditor is carrying any short position in securities or extending 
or maintaining any credit; provided, however, that a partner shall not be deemed to 
be a customer of his firm within the meaning of this regulation with reference to his 
f'nancial relations to the firm as reflected in his capital and ordinary drawing ac- 
counts. 

3. Clause (2) of Section 3 (B) of said regulation is amended to read as 
follows: 

(2). In such account transactions are permitted and credit is extended or main- 
tained solely for the purpose of enabling such member, broker or dealer to carry 
accounts for his customers other than his partners, and 

4. Clause (3) of Section 3 (F) of said regulation is amended to read as 
follows: 

(3). The current market value of any securities sold short in the account (other 
than unissued securities) plus, for each such security (other than an unissued or 
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exempted security), such amount as the Board shall prescribe from time to time in 
the supplement to this regulation as the amount to be included as the margin re- 
quired for such short sales, except that such amount so prescribed need not be 
included when there are held in the account securities exchangeable or convertible 
into such securities sold short: 

5. The first sentence of the last paragraph of Section 3 (F) of said regula- 
tion is amended to read as follows: 

For the purposes of this regulation, the adjusted debit balance of every account in 
which any short position in securities (other than unissued or exempted securities) 
is carried or any credit is extended or maintained for the purpose of purchasing or 
carrying securities shall be computed in accordance with the above rules, regardless 
of whether it be a combined account or a special account. 

The Board ajso adopted the following supplement to Regulation T, 
effective Nov. 1, 1937: 

Be it resolved, that, effective Nov. 1, 1937, the suppiement to Regulation 
T is amended to read as follows: 

Supplement to Regulation T—Effective Nov. 1, 1937. 

Mazimum Loan Values—Pursuant to the provisions of Section 7 of the 
Securities Exchange Act of 1934 and Section 3 of its Regulation T, as 
amended, the Board of Governors of the Federal Reserve system hereby 
prescribes the foilowing maximum loan vaiues of registered securities 
(other than exempted securities) for the purpose of Regulation T: 

1. General Rule—Except as provided in paragraphs (2) and (3) of this 
supplement, the maximum loan value of a registered security (other than 
an exempted security) shall be 60% of the current market value of the 
security. 

2. Extension of Credit to Other Members, Brokers and Dealers—The maxi- 
mum loan value of a registered security (other than an exempted security) 
in a special account with another member, broker or dealer, which special 
account complies with Subsection (B) of Section 3 of Regulation T, as 
amended, shall be 75% of the current market value of the security. 

3. Extension of Credit to Distributors, Syndicates, &c.—The maximum 
loan value of a registered security (other than an exempted security) in a 
special account with a distributor, syndicate, &c., which special account 
complies with Subsection (1) of Section 3 of Regulation T, as amended, shall 
be 80% of the current market value of the security. 

Margin Re.uired on Short Sales—Pursuant to the provisions of Section 7 
of the Securities Exchange Act of 1934 and Section 3 of Regulation T, 
as amended, the Board of Governors of the Federal Reserve system hereby 
prescribes that the amount to be included in the adjusted debit balance of 
an account, pursuant to Section 3 (F) (3) of Regulation T, as amended, 
as margin required on short sales of securities (other than unissued or 
exempted securities) shall be 50% of the current market value of each such 
security except that in the case of a special account with another member, 
broker or dealer, which special account compiies with Subsection (B) of 
Section 3 of Regulation T, as amended, such amount shall be 35% of such 
current market value. 

Regulation U 

The Board of Governors of the Federal Reserve System today adopted 
the following resolution: 

Be it resolved, that, effective Nov. 1, 1937, the supplement to Regula- 
tion U is amended by changing the maximum loan value figure ‘‘45%"’ in the 
first paragraph of said supplement to “60%,” and by changing the maximum 
loan vaiue figure “60%” in the second paragraph of said supplement to 
“75% ,"' so that as thus amended the supplement will read as follows: 

Supplement to Regulation U—effective Nov. 1, 1937. 

“For the purpose of Section 1 of Regulation U, the maximum loan value 
of any stock, whether or not registered on a National] securities exchange, 
shall be 60% of its current market value, as determined by any reasonable 
method. 

‘“‘Loans to brokers and dealers. Notwithstanding the foregoing, a stock, 
if registered on a National securities exchange shal] have a special maximum 
value of 75% of its current market value, as determined by any reasonable 
method, in the case of a loan to a broker or dealer from whom the bank ac- 
cepts in good faith a signed statement to the effect (1) That he is subject 
to the provisions of Regulation T (or that he does not extend or maintain 
credit to or for customers except in accordance therewith as if he were sub- 
ject thereto), and (2) That the securities hypothecated to secure the loan 
are securities .arried for the account of his customers other than his 


partners.’’ 
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Assets of All Banks in United States June 30 Below 
Dec. 31, but Above Year Ago—Reported at $68,- 
941,069,000 by Comptroller of Currency——Deposits 
Given at $59,822,370,000—Detailed Data 

The Comptroller of the Currency, J. F. T. O’Connor on 
Oct. 25 issued compilations showing the assets and liabilities 
of all active banks in the United States as of June 30, 1937, 
and presenting a comparison of the figures with Dec. 31 
and June 30, 1936, and June 30, 1933. 

Assets of the 15,580 active banks in the country on June 
30 last, the Comptroller reported, amounted to $68,941,- 
069,000, as against $70,121,289,000 (15,704 banks) Dee. 31, 
1936; $67,198,581,000 (15,803 banks) June 30, 1936, and 
$51,301,908 ,000 (14,624 institutions) June 30, 1933. Of the 
June 30, 1937, figure, $30.337 ,071 ,000 represented the assets 
of 5,299 National banks, while 9,632 State commercial banks 
(ineluding loan and trust companies and stock savings banks) 
had resources of $26,154,156,000; 564 mutual savings banks 
$11,644,741,000 and 85 private banks $805,101,000. The 
15,580 banks held deposits on June 30 last of $59,822 ,370,- 
000 (in comparison with .$61,155,014,000, $58,339,815,000 
and $41,533,470,000, respectively, six months, a year and 
four years ago), as follows: $26,765,913,000 by National 
banks, $22,192,742,000 by State commercial banks, $10,- 
213,402,000 by mutual savings institutions, and $650,313 ,000 
by private banks. 

The principal assets of all banks on the latest date were 
loans on real estate, $8,601,412,000; other loans, including 
rediscounts, $14,071,081,000; United States Government 
securities, $16,968,486,000; State, county and municipal 
obligations, $3,572,402,000; other bonds and securities, 
$6 733,251,000, and balances with other banks, including 
reserve with Reserve agents, $14,670,297,000. Aside from 
deposits, principal liabilities were: Surplus, $3,700,484 ,000; 
common stock, $2,593,491,000; preferred stock, $472,195,- 
000, and undivided profits (net), $787,737 ,000. 

The Comptroller’s data, which will be included in his 
annual report, follows: 
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Banks Other Than National 
Total All National All Banks Other 
Banks Banks Than National State Mutual 
(Commerctal) * Savings Private 
PE Br ie 6446 enon eatensia theta 15,580 5,299 10,281 9,632 564 85 
ASSETS 
EE Onn cn amconeracecuasuadsense $8,601,412,000 | $1,507,270,000 | $7,094,142,000 | $2,187,196,000 | $4,903,835,000 $3,111,000 
Other loans, including rediscounts---_-_-......----------- 14,071,081,000 7,300,512,000 6,770,569,000 6,572,724,000 93,885,000 103,960,000 
Lig on ae, EE er RE ESE ERE 12,450,000 5,113,000 7,337,000 6,146,000 ,000 1,183,000 
U. 8. Government securities—Direct obligations. -....-- 14,569,033,000 6,902,521,000 7,666,512,000 5,155,018,000 2,145,526,000 365,968,000 
Obligations fully guaranteed-_--.-......---------.-- 2,399,453,000 1,316,674,000 1,082,779,000 832,665,000 245,501,000 4,613,000 
State, county and mupicipal obligations. ___.........--- 3,572,402,000 1,451 ,629,000 2,120,773,000 1,244,396,000 828,413,000 47,964,000 
Other bonds and securities... _........-..--....--.----- 6,733,251,000 2,451,463,000 4,281,788,000 2,257,279,000 1,958,529,0C60 65,980,000 
Banking house, furniture and fixtures___.....-.----.---- 1,349,208,000 635,670,000 713,538,000 572,706,0c0 133,500,000 7,332,000 
Real estate owned other than banking house--------...-- 1,261,049,C00 162,409,000 1,098,640,000 399,085,000 697,998,000 1,557,000 
Cash in vault......... SE eS Rp AAS ORIEN PS 958,317,000 444,598,000 513,719,000 456,597,000 55,577,000 1,545,000 
Balances with other banks, incl. reserve with reserve agents| 14,670,297,000 7,933,271,400 6,737,026,000 6,108,759,000 473,474,000 154,793,000 
Ce SE 05 55555 bbb iaanetecetnsacscccarenaunes 743,116,000 225,941,000 517,175,000 361,585,000 108,495,000 47,095,000 
i xk cbdsccdadaendsnatbedsnceesssboedin $68,941,069,000 | $30,337,071,000 | $38,603,998,000 | $26,154,156,000 | $11,644,741,000 $805,101,000 
LIABILITIES 
Deposits of individuals, partnerships and corporations: 
Set A oes bh kotde nbcuned ane kaedeséudenniele $23,698,641,000 | $12,430,183,000 | $11,268,458,000 | $10,745,037,000 $3,752,000 $519,669,000 
itt Levhabive sa sbbWakds cad tGehiectebietes 24,571,685,000 7,469,842,000 17,101,843,000 6,856,771,000 | 10,208,277,C00 36,795,000 
State, county and municipal deposits-.....-...---.----- 3,579,261,000 2,203,466,000 1,375,795,000 1,372,532,000 1,078,000 2,185,000 
U. 8. Government and postal savings deposits......-.--- 806,835,000 467,873,000 338,962,000 8! {eens ee ee 
DOES GF GUNEE WHE. 0 oo os nin din gn ce cccasceseses 6,351,303,000 3,790,587,000 2,560,716,000 2,469,718,000 216,000 90,782,000 
Certified and cashiers’ checks, cash, letters of credit, &¢-_- 814,645,000 403,962,000 410,683,000 409,722,000 79,000 882,000 
MNES sd a owt bane nestocnbctseckaedtean $59,822,370,000 | $26,765,913,000 | $33,056,457,000 | $22,192,742,000 | $10,213,402,000 $650,313,000 
BE PESO SPOS TT CLOT ST $52,411,000 $7,968,000 $44,443,000 $35,901,000 $2,768,000 $5,774,000 
ERI IS ALE REGS IG RG RE 2,567,000 562,000 2,005,000 SOOEQ0U | 8 wwcecccses | 2 snnwsheuse 
Agreements to repurchase securities sold_.....-.---.---- 869,000 676,000 193,000 i ees eee 
Acceptances executed by or for account of reporting banks- 276,780,000 113,410,000 163,370,000 ee |. wewachacee 42,304,000 
Interest, taxes and other expenses accrued and unpaid- - -- 70,959,000 51,221,000 19,738,000 17,961,000 1,775,000 2,000 
Dividends declared but not payable and amounts set aside 
ww for undeclared dividends and for accrued interest on 
}- Capital notes and debentures............-.-------- 45,255,000 27,703,000 17,552,000 14,052,000 O50N.G08 | sé cckaaeoess 
SPR sie on eu cumpenuaodenite 433,427,000 157,453,600 275,974,000 248,744,000 19,513,000 7,717,000 
Capital notes and debentures............-.------.---- Te eee ee $184,964,000 $167 ,992,000 S16.078:000 | cacesnease 
PRCOMTOE OEE. « 22 cocnccocnas cocccecssccoecesscccocs 472,195,000 298,977,000 173,218,000 ATR SIRGO0 0 wascescuss | 00 Sesdemeces 
TS <0 aot uinapeuaemene teataeeenvaeen ead 2,593,491,000 1,283,154,0C0 1,310,337 ,000 LA | | ehresheene 43,529,000 
ase an tion ea ak sore aiiee a 3,700,484,000 1,073,154,000 2,627,330,000 1,394,560,000 1,200,294,000 32,476,000 
a ER EE ee ie ee | 787,737,000 389,233,000 398,504,000 235,857,000 162,231,000 16,000 
da are eS 475,268,000 155,623,000 319,645,000 273,210,000 23,865,000 22,570,000 
Retirement fund for preferred stock and capital notes and 
Rs 6 5 Sno pases nbeucbbddecasassenstecucdis 22,292,000 12,024,000 10,268,000 9,847,000 421,000 | =s_ - - +--+ == -- 
eee CA BU, gc co nbd canebeccekaw-ies $8,236,431,000 $3,212,165,000 | $5,024,266,000 | $3,521,492,000 | $1,403,783,000 $98,991,000 
Total liabilities, including capital account. --__- $68,941,069,000 | $30,337,071,000 | $38,603,998,000 | $26,154,156,000 | $11,644,741,000 $805,101,000 














* Includes loan and trust companies and stock savings banks. 


STATEMENT SHOWING COMPARISON OF ITEMS OF ASSETS AND LIABILITIES OF ALL ACTIVE BANKS IN THE UNITED STATES AND POSSESSIONS 
AS OF JUNE 30, 1937, DEC. 31, 1936, JUNE 30, 1936, AND JUNE 30, 1933 












































| June 30, 1937 Dec. 31, 1936 June 30,1936 | June 30, 1933 
og NS SSE eR IGE OE ee 2 tS a SL et ee ee: 15,580 15,704 15,803 *14,624 
ASSETS 
ee pancho abenbwasbeebearhedmmaneaes ae eidetd $8,601 ,412,000 $8,500,175,000 $8,515,708,000 $9,627,534,000 
ee ee en SRO, Wh ac binsciesGendbdeendwhecucadanwrtueénenhinaeee 14,071,081,000 13,10 4,844,000 12,313,497,000 12,749,837,000 
SNES St SED Se ARE DS PES SE aaa ET Nea ee D SFP Ey I 2 12,450,000 13,108,000 9,954,000 10,447,000 
U. 8. Government securities—Direct obligations. _....................-..-..-.-.---------- 14,569,033,000|| 17,497,059,000 | {14,840,174,000\ 7,795,999 ,000 
oe 8 oe wl awbibisdaadeaoed ete unthewssadebawnn 2,399,453 ,000) | 2,518,026,000) 
SN, IIR UNIT SEES QUUINOUIGD oo ine ccnenecncdpanctbusdnssnbwebhabesonsacseeed 3,572,402,000|| 10,700,905,000 {3,628,711,000 2,881,139,000 
I eg el a 6,733,251 ,000) (6,872,622,000 7,253 ,525,000 
ee ce ne ee oe ein ae edinaae dua ea 1 349,208,000 1,346,665,000 1,363 ,426,000 1,382,831 ,000 
ee 8 anbbndedanucebuecenawns+ iia 1,261,049,000 1,288,396,000 1,263,742,000 637 ,646,000 
ee Mee ee, ees ee a, CU kt eel te oe ew eeene cual 958,317,000 1,025,586,000 1,018,951 ,C00 672 ,556,COO 
Balances with other banks, including reserve with Reserve agents_____.._....-.--..--------- 14,670,297 ,000 15,871,668,000 14,103,430,c.00 7,092,229 ,000 
CS TRIG SRR I i 5 SERS EEL ARE ee ane ee Ry err 743,116,000 772,883,000 750,340,000 1,198,165,000 
eS Se ae 8 ae Oe en re ee a Se eS eecsunhenda $68,941,069,000 | $70,121,289,000 | $67,198,581,000 | $51,301,908,000 
LIABILITIES 
Deposits of individuals, partnerships and corporations—Demand.-._..-...-...--.--------.---- $23,698,641,000 | $24,770,038,000 | $22,464,588,000 | $14,001,839,000 
ae Be SR SRS pets Up IR Sen ep, pi a lt” Sage Ce SRL a SP I F6S 24,571,685,000 23,887 ,355,C60 23 446,681,000 20,245,615,000 
NN I i I i i de baecamademeeall 3,579,261,000 3,358,907 ,000 3,342,848,000 1 603,576,000 
Ey, Ge CIES DRE NONE GETES GEOIIIR. 55. 5 onions oon ct ce twsenticcesccsccscaccance 806,835,000 1,124,463,000 1 346,116,000 1,637 ,913,000 
NE EELS LEE LEE LL EE EES ET 6,351 303,000 7,079,554,000 6,905,794,000 3,364,885,000 
Certified and cashiers’ checks, cash letters of credit, &c..............---------------------- 814,645,000 934,697,000 833,788,000 679,642,000 
O99 2 99s agree 3 ei ies 28 fos 2, WOO) Do Gb OS. oc awehaemen $59,822,270,000 | $61,155,014,000 | $58 339,815,000 | $41,533,470,000 
RE A PLE. ES I eS en Soh Ee Ae. a $52,411,000 $55,456,000 $45,221,000 \ 
lil 5 ARE IRE 5 SE 9 Net PPR es Ti th tS A Miri pe Mei Sel SS ip 2,567,000 566,000 1,010,000) $503,883 ,000 
a es ee pc baw oebdbbebwedsnencdhewtuaih 869,000 1,215,000 883,000 26,799,000 
Acceptances executed by or for account of reporting banks. ._....--.----------------------- 276,780,000 270,399,000 208,005,000 445,187,000 
Interest, taxes and other expenses accrued and unpaid____.____..--.-._----.--------------- 70,959,000 | 72,157,000 71,776,000 76,300,000 
Dividends declared but not payable and amounts set aside for undeclared dividends and for 
accrued interest on capital notes and debentures....................---.--------------| 45,255,000 33,644,000 $3,473,000 | ~~ oc cecres — 
po yg OS _ ne 9 See Se RE eh i 6 CR ee i a eee . ee eee SS ke eee ee 730,435,000 
a os DUGG eA ica sate MR ulna a nbc dhbuwals co le dbdadeldub}s ccncndassone> 433,427,000 390,514,000 527,305,000 600,546,000 
EE EIA APE LLL I IAEF CELE ED IIE TE OE OS $184,964,000 $204,845,000 9$844,719,000 |. ew cnchunse 
i hee ae ac PO = eR nie a Ry ad lp EE lake Pe GA ID ane LE Dee RE, iy 472,195,000 524,349,000 633 ,667 ,OOC | 2,899,541 ,000 
co SSIES ea sr! Se es Ae eT ES GAGE. 24 SE SE 2,593,491 ,000 2,563 ,820,000 2,542,840 ,000 j 
NISGRY S925, Wa Or eect Beach 2S Gil, SEL SULG) inn bdccn ond Saeludcasswnap een | 3,700,484,000 3,733,961 ,000 3,408,418,000 3,371,321 ,000 
NE LILO LLP LE EE EEE EE FT CEM: } 787,737,000 651,406,000 706,427,000 646,246,000 
EE LR LE L ALE IAA LA DLP RR IDE IL ALA LEER SS Bh 475,268,000 448,972,000 423,632,000 468,180,000 
Retirement fund for preferred stock and capital notes and debentures__....-.---------------- 22,292,000 14,971,000 11,380,000 | 0 wwnsecusce 
SI GHGs i x wah ia nd Gen a hbNS wb oa SAE RG HA A cht oncsccnewaiete $8,236,431 ,000 $8,142,324,000 $7,971,093 ,060 $7,385,288 ,000 
| Sa | ee | 
$68 941,069,000 | $70,121,289,000 $67,198,581 ,000 $51,301 ,908,000 


Total liabilities, including capital account 








* Licensed banks; 1. e., those operating on an unrestricted basis. 








Philadelphia Investment Bankers Asked to Consider 
Appointment of Permanent Committee to In- 
formally Discuss Their Problems with Pennsyl- 

Commission—-Chairman Baker 

Makes Requests at Luncheon of Bond Club of 


vania Securities 


Philadelphia 


In addressing the monthly luncheon, Oct. 23, of the Bond 
Club of Philadelphia, Colley 8. Baker, Chairman of the 
Commission, 


Pennsylvania Securities 


bankers of Philadelphia whether it would be helpful to the 
bankers to appoint a permanent committee to represent 
them and to meet with the Commission at regular stated 
periods for informal discussion of problems of mutual inter- 
est and exchange of thoughts. 
held at the Bellevue-Stratford Hotel, were the two other 
members of the Commission, Anthony P. Barrett and A. F. 
In coneluding his address, Mr. Baker said: 


W. Chandler. 


Also present at the luncheon, 


asked 


investment 


The Commission would be happy to hear your views expressed through 
such a committee, and at the same time, as representatives and protectors 
of the investing public of Pennsylvania, to informally advise you of our 
thoughts. We both desire to prevent frauds; we both wish to aid industry 
in our State and furnish employment to more of our people. By working 
together, you can help us. We think we can help you. 

Replying to Mr. Baker’s suggestion, C. Newbold Taylor, 
President of the club, said that consideration would be 
given to this proposal and that any action taken would 
probably be in conjunction with the Pennsylvania groups 
of the Investment Bankers Association. 

SSS ee 
Stock of Money in the Country 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
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Federal Reserve banks and agents. The figures this time 
are for Sept. 30, 1937, and show that the money in circulation 
at that y ot (including, of course, what is held in bank 
vaults of member banks of the Fede ral Reserve System) was 
$6,542 404,887, as against $6,523,901 ,587 on Aug. 31, 1937 
and $5.266,539,446 on Sept. 30, 1936, and comparing with 
$5,698,214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following i is the full statement: 


~*~ 
= 
~ 
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rental 
Untted 
States 
(Esttr 


vated) 


6 


of 
.096 005 


Conti 


48,231,000 


103 


129,565,000 
107 


129,489,000 


Population 





53.21 


40.23 
16.92 


50.38 
*48.71/*128 


Per 
Captta 
> 
0.66 
32.59 
50.50 





7 
7 
74 


289 
3,459,434,1 
816,266,721 


> 
2 
58 


In Circulation h 
.013,360 


146,.669,81 
283,928,238 


Amount 
348,319,813 


85,628 
4,172,945,914 


5,698,214,612 


. Pl. 
Ve ,008, 6 ¢ 


431] b 6,322,365,399)]e3 425,921,071 #10031,976,661] 3,489,571.774 6,542.404,88 
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3,220,571 


> 
60,087,935 


3,464,734 
3,730,602 


2,815,448,000 
230,083,088] 1.127.013 360 
12,723: 
360,271,490] 4.222.492 863 
953,321,522 








8,389] 3,443,136,802] 6,523,901 


584!" 9,663,928 ,.562] 3,397,389,116 6,266,539 446 


MONEY OUTSIDE OF THE TREASURY 
0,336]| 6,761 ,430,672| 1,063,216,060 


1,171,472 


361 ,043 067 
35,897,098 


42,732,019 
149,890,388 
344,016,173 

4,582 ,764,353 
256,289,354 
816,266,721 





2,901 076,289 
1,357,096 ,448 














$ 
2.985.806 
2,794,303 
2,664,843 
13,509,167 
447,533 
1,038,161 
5 


156,039,431) ................]d3,361 ,989,318 


~+-+----------]-------------| be(6,322,365,399) 


117,350,216]| 5,126,267,436 
188,390,925]| 3,459,434,174! 


40,491,940 
90,817,762 


352,8 





6,024,890,899] 3,563,799 .626]| 9,967.03 


5,581 ,565,894/ 2,302,380 


Banks 

and 
Agents 
1,212,360,791 


Reserve 


Federal 





Held for 














ry 


156,039 

156,039,431 

156,039,431 

152,979,026 

152,979,026 

150,000,000 

POD accccnnacacccsce 


Notes 


Certificates (| (and Treasu’ 
Notes 
of 1890) 





718,674,378 
21,602,640 


MONEY HELD IN THE TREASURY 
2,952,020,313] 2,681,691 ,072 


463 855,866 
894,412,054 


of 1890) 
$ 


Amt. Held as \ Reserve Against 
Security Ag'nst| United States 


Gold and Stlver 
Treasury Notes 


Ot ee eee 
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: 
f 
E 
E 
ia) 
E 
g 
: 
f 
: 
g 
5 
B 
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2,985,806 
2,794,303 
2,664,843 
13,509,16 
447 ,533 
1,038,161 
212,420,402 


3 
12,741 ,470,437| 9,223,441 ,688 


b(6,322,365,399) 
1,845,569,804) 1,507,178,879 


504,347,806 
894,412,054 


14,163 ,670,110}10,581 709,608 
2,436, 864,530 


13,976 ,535,776]10,256 696,719 
12,127,194,483) 9,668,774,468 








345 
471 
824 
677 
099 
483 





3 
al2,741,470,437 


b(9,223,441 688) 
36,344,631 


TOTAL 
AMOUNT 

547,079,825 
894,412,054 
b(1,357,096,448) 
b(1,171,472) 
364,028,873 
152,684,691 
346,681,016 
4,596 273,520 
257 327,515 

5,396 

1,007 


3, 


19,936 ,302,562 
8,479 


19,711 
17,703 














notes of 1890 
1 1879___- 


KIND OF 
MONEY 
Subsidiary silver__-_ 
Tot. Sept. 30 1937 
Aug. 31 1937___- 
Sept. 30 1936___- 
Oct. 31 1920___- 
Mar. 31 1917___- 
June 30 1914____ 


Jan. 





National bank notes 
Comparative totals: 








Fed. Res. bank notes 


Stand. silver dollars 
Silver bullion. ..... 
Minor coin_......- 
United States notes_ 
Fed. Reserve notes_ 


Gold certificates --__ 
Silver certi‘icates___ 


ree 


Treas. 


® Revised figures. 
@ Does not include gold other than that held by the Treasury. 


b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury — “4 1890 is included 
under gold, standard silver dollars, and silver bullion, respectivel 

c This total includes credits with the Treasurer of the anes ‘States Payable in 
geld certificates in (1) the Gold Certificate Fund, Board of Governors, Federal 
Reserve System, in the amount of $6,311,942,437; and (2) the redemption fund for 
Federal Reserve notes in the amount of $10,422,962. 

d Includes $1,800,000,000 Exchange Stabilization Fund; $1,209,981,077 inactive 
gold, and $141,037,575 balance of increment resulting from reduction in weight of 
the gold dollar. 

e Includes $59,300,000 lawful money deposited as a reserve for Postal Savings 
deposits 


f The amount of gold and silver certificates and Treasury notes of ied should be 
Geducted from this amount before combining with total money held in the Treasury 
to arrive at the total] amount of money in the United States 

p ~~ Tamead money held by the Cuban agency of the Federal Reserve Bank of 


bh ‘aa money in circulation — any paper currency held outside the con- 


tinental] limits of the United Sta 
Note—There is maintained ~ e Treasury—(i) as a reserve for United States 
(ii) as security for 


Notes and Treasury notes of 1890. $156 .039.431 in gold bullion: 
t in dard silver dollars (these 


Treasury notes of 1890—an equal dollar 
are being canceled and retired on receipt): «tity as security for outstanding 


notes 

ailver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
euch gold certificates. Federal Reserve notes are obligations of the United States 
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and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
Dotes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1939, of 
direct obligations of the United States if so authorized by a majority vo‘e of the 
Board of Governors of the Federal Reserve System. Federal Reserve ba: Kk; must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal] 
Reserve notes in actual circulation. ‘Gold certificates’’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal! 
Reserve bank notes and Nationa] bank notes are in process of retirement. 


SS 


$143,108,000 Received to Offering of $50,000,000 of 140- 
Day Treasury Bills Dated Oct. 27, 1937—-$50,065,000 
Accepted at Average Rate of 0.261% 

Announcement that bids of $143,108,000 had been re- 
ceived to the offering of $50,000,000, or thereabouts, of 140- 
day Treasury bills, dated Oct. 27, 1937, and maturing March 
16, 1938, was made on Oct. 25 by Henry Morgenthau Jr., 
Secretary of the Treasury. The tenders were received up 
to 2 p. m., Eastern Standard Time, Oct. 25, at the Federal 
Reserve banks and the branches thereof. Of the amount 
received, Secretary Morgenthau said, $50,065,000 were ac- 
cepted. The offering, previous reference to which was made 
in our issue of Oct. 23, page 2623, was the first of a series of 
bills that will be offered to mature around the March 15 in- 
come tax date, designed to offset any strain on the money 
market at that time. The issue sold at an average rate of 
0.261%, which compares with 0.362%, the rate at which 
the last issue of 273-day bills sold over a week ago. 

The following details on the offering of bills dated Oct. 27 
is from Secretary Morgenthau’s announcement of Oct. 25: 

ba ~ for, $143,108,000 Total accepted, $50,065,000 


99.903—Equivalent rate 0.249% 
99.896—Equivaient rate 0.267% 
99.899—Equivalent rate 0.261% 


(85% of the amount bid at the low price was accepted.) 
——- = 


New Offering of $50,000,000,.or Thereabouts, of 133- 
Day Treasury Bills—To be Dated Nov. 3, 1937 


Tenders to a new offering of $50,000,000, or thereabouts, 
of 133-day Treasury bills were received at the Federal Re- 
serve banks and the branches thereof up to 2 p. m., Eastern 
Standard Time, yesterday (Oct. 29). The tenders to the 
offering had been invited on Oct. 26 by Secretary of the 
Treasury Henry Morgenthau Jr. The bills were sold on a 
discount basis to the highest bidders. They will be dated 
Nov. 3, 1937, and will mature on March 16, 1938, and on the 
maturity date the face amount of the bills will be payable 
without interest. There is a maturity of similar securities 
on Nov. 3 in amount of $50,385,000. 

bn his announcement of the offering Secretary Morgenthau 
said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 


(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 29, 1937, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
Nov. 3, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax). No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
Dossessions. 

Treasury Department Circular No. 418, as amended, and this no ice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
—_—---< 


President Roosevelt in Armistice Day Proclamation 
Reiterates Peace Policy—Pledges United States 
Aid to Restore Confidence and Order Among 
Nations—Sees Threat to Civilization in ‘‘Law- 
lessness and Strife’’ 

President Roosevelt, in a proclamation issued in Wash- 
ington on Oct. 23, called upon the Nation to appropriately 
observe Armistice Day on Nov. 11, which he described as 
the nineteenth anniversary of the “cessation of the most 
destructive, sanguinary and far-reaching war in human 
annals.” The President said that in view of the “lawless- 
ness and strife in many parts of the world which now 
threaten international security and even civilization itself,” 
it is “particularly fitting that we should again express our 
wish to pursue a policy of peace, to adopt every practicable 
means to avoid war, to work for the restoration of con- 
fidence and order among nations, and to repeat that the 
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will to peace still characterizes the great majority of the 
pecples of the earth.” 
The following is the text of the President’s proclamation : 


A PROCLAMATION 

Whereas, Nov. 11, 1937, is the nineteenth anniversary of the cessation 
yo vr most destructive, sanguinary and far-reaching war in human annals; 
an 

Whereas, Senate Concu.rent Resolution 18, Sixty-ninth Congress, passed 
June 4, 1926, provides: 

“That the President of the United States is requested to issue a proc- 
lamation calling upon the officials to display the flag of the United 
States on all government buildings on Nov. 11 and inviting the people of 
the United States to observe the day in schools and churches, or other 
suitable places, with appropriate ceremonies expressive of our gratitude 
tor peace and our desire for the continuance of friendly relations with all 
other peoples” ; and 

Whereas, lawleseness and strife in many parts of the world which now 
threaten international security and even civilization itself, make it par- 
ticularly fitting that we should again express our wish to pursue a policy 
of peace, to adopt every practicuble means to avoid war, to work for the 
restoration of confidence and order among nations, and to repeat that the 
will to peace still characterizes the great majority of the peoples of the 
earth ; 

Now, therefore, I, Franklin D. Roosevelt, President of the United 
States of America, do hereby direct that on Nov. 11, 1937, the nineteenth 
anniversary of the Armistice, the flag of the United States be displayed on 
all governinent buildings, and do invite the people of the United States to 
observe the day with appropriate ceremonies in schools and churches, and 
other suituble places. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the United States to be affixed. 

Done at the City of Washington this 22d day of October, in the year 
of Our Lord nineteen hundred and thirty-seven, and of the Independence 
of the United States of America the one hundred and thirty-second. 


FRANKLIN D. ROOSEVELT. 
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By the President: 
CORDELL HULL, Secretary of State. 
—_—SeP 


President Roosevelt at Hyde Park, N. Y., Confers on 
Budget and Plans for Special Session—Talks with 
Business Men and Others—To Return to Wash- 
ington Next Week—To Speak at Dedication of 
Monument to Him in Gainesville, Ga., Nov. 25—In 
Broadcast on Nov. 14 Will Start Unemployment 
Census 

President Roosevelt, who has been at his family estate in 

Hyde Park, N. Y., since last Saturday (Oct. 23), conferred 

the past week with several Administration officials and men 

active in business and finance, the subjects of the talks for the 
most part dealing with the Federal budget and plans for the 
special session of Congress to convene on Nov. 15. The 


President left Washington at 2:15 last Saturday afternoon, 
and arrived in Hyde Park at about 9 o’clock that evening. 
He will remain there until after the local election on Nov. 2, 
returning to Washington to make final preparations for the 
special session. He said on Oct. 26 that he would probably 
meet with legislative leaders on Nov. 8. 

On Nov. 14 President Roosevelt will make a radio address 
starting the voluntary census of the unemployed and par- 
tially employed. He will make another address on Thanks- 
giving Day, Nov. 25, in Gainesville, Ga., at dedication cere- 
monies of a monument to him there. The President also 
plans to attend a Thanksgiving dinner at the Warm Springs 
Foundation, Warm Springs, Ga., on Nov. 15. He expects 
to leave Washington for Georgia on Nov. 24 and return 
immediately. 

In Hyde Park last night (Oct. 29) Secretary of the Treas- 
ury Henry Morgenthau Jr. and Acting Director of the Budget 
Daniel W. Bell were to dine and confer with President 
Roosevelt on budgetary matters and crop surplus control. 
Earlier in the week, on Oct. 26, the President conferred with 
William O. Douglas, new Chairman of the Securities and 
Exchange Commission, and Joseph P. Kennedy, the former 
Chairman, now head of the Maritime Commission. As to 
the discussion between the President and these and other 
callers on Oct. 26, Hyde Park advices that day to the New 
York “Times” of Oct. 27 said: 

Mr. Douglas said it was probable that the SEC would have some gen- 
eral statement to make in the near future. The statement, he explained, 
would be made after a general ‘‘checkup."’ but he denied that it would 
discuss any investigations into recent stock market history. Instead, it 
would merely relate to ‘‘general economic conditions.” 

Both Mr. Douglas and the President described their conference as a 
general one, in which routine affairs were discussed. Mr. Douglas was 
reticent with reporters. They had discussed nothing specific. he said, 
and had not touched on any new SEC policies, or any revisions of SEC laws. 
Critics have contended that the Commission's regulations and present mar- 
gin requirements were responsible for much of the recent stock market 


decline. 

Mr. Douglas remarked, however, that matters were in a state of flux 
and that an inventory of legislation would be taken some time. He de- 
scribed the conference as one regarding the general work of the Com- 
mission in administering the three laws for which it has responsibility— 
the Securities Act of 1933, the Securities and Exchange Commission Act, 
and the Holding Company Act of 1935. 

Mr. Kennedy said he had discussed business conditions with the Presi- 
dent. As to the Maritime Commission, the Chairman told the President 
of an “extremely controversial’’ report which he expects to get out next 
week as a result of his survey of the shipping industry. The report, which 
will embody recommendations to Congress for legislation, will cover all 
phases of the field, building, subsidies, rates and labor conditions, Mr. 
Kennedy said. He had not discussed with the President the charges made 
against him by some maritime unions as a result of his attitude on strikes 
while a ship is at sea or in foreign harbors. 
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Among those who called upon the President today were James H. Per- 
kins. Chairman of the Board of the National City Bank and an old Harvard 
friend, and Paul Shields, head of the brokerage firm of Shields & Co. The 
President declared there was no news in these discussions. He said the 
same of another of the day’s conferences, with Roy Howard of the Scripps- 
Howard newspapers. They were merely part of a series he holds each fall, 
the President added; he may talk to any number of people representing any 
number of different interests. 

Another caller was Governor Carl Bailey of Arkansas, recently defeated 
by Representative Miller in a special primary election for the Senate seat 
of the late Joseph T. Robinson. Mr. Bailey said he had laid before the 
President two problems discussed at recent conferences in Arkansas, a crop 
loan for cottonseed and railway freight rates. 

On Oct. 25 four members of Secretary of Commerce Roper’s 
Business Advisory Council visited the President, presenting 
an account of the Council’s work and extending an invita- 
tion to him to attend one of its private dinners in Washing- 
ton at his convenience this winter. It is stated that the 
group, headed by W. Averell Harriman, New York banker, 
Chairman of the Council, discussed with the President long- 
range business and not current conditions. 


<i 
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President Roosevelt at Hyde Park, N. Y. Intimates 
That He Views His Social and Economic Objectives 
More Important Than Tax Revision 

At Hyde Park yesterday (Oct. 29) President Roosevelt 
referred to the prime social and economic objective of his 
administration viz.: to provide increased purchasing power 
for the one-third of the population he has descrivbed as “‘ill 
clothed, ill-nourished and ill-housed,’’ and intimated, ac- 
cording to the United Press, that he considered that accom- 
plishment more important than revision of the present capital 
gains and surplus profit taxes now in force. : 

The United Press added: 

The President did not comment specifically as to his plans, if any, for tax 
revision legislation at the forthcoming session of Congress. 

Mr. Roosevelt's discussion of purchasing power came after he was asked 
about current reports from Washington that the administration is consider- 
ing modification of its capital gains and profits taxes which affect big busi- 
ness. He pointed out that in all the newspaper reports on the subject there 
was no mention of that portion of the population which has very little money 
to live on. 

The reports, he said, did not discuss an increase of purchasing power. 

The President said that both the minimum wage and maximum hour 
labor bill and the surplus crop control farm measure to be considered by the 
Nov. 15 special session of Congress would be steps in raising living standards 


of the country’s masses. 
a 


President Roosevelt Warns New Farm Bill Must Come 
Within Planned Expenditures—Any Additional 
Burden on Treasury Must Be Met “100% by New 
Taxes,’”’ He Writes Chairmen of Agriculture Come 
mittees 


President Roosevelt on Oct. 23 advised the Chairmen of 
the Senate and House Agricuiture Committees that the new 
farm legis!ation should be kept within existing planned ex- 
penditures, and that if any additional burden is placed on 
the general fund of the Treasury by the measure it be 
“backed 100% by additional revenue from new taxes.” “It 
is, of course, especially important that any new legislation 
should not unba'ance the expected balancing of the budget,” 
the President wrote to Senator Ellison D, Smith of South 
Carolina and Representative Marvin Jones of Texas, Chair- 
men of the respective Agriculture Committees. “In other 
words,” the President said, “whatever goes out must be 
balanced by an equivalent amount coming in.” 

The new farm legislation will be introduced at the special 
session of Congress called for Nov. 15, and the Tresident 
suggested that it should safeguard farmers’ income as well 
as their soil fertility. He further suggested: 

It should provide for storage of reserve food supplies in an ever-normal 
granary, so that if severe and widespread drought recurs consumers will 
be assured of more adequate supplies with less drastic increases in price 
than would otherwise be the case. It should provide for control of sur- 
pluses when and as necessary, but at the same time it should preserve 
the export markets that still are open to our farmers. It should protect 
both farmers and consumers against extreme ups and downs in prices of 
form products. It shou'd be tinanced by sound fiscal methods. Local 
administration should be kept in the farmers’ hands. 


President Ioosevelt also expressed the hope that the 
existing soil-conservation program be made permanent. He 
warned in his letter that any price stabilizing features that 
may be incorporated in the measure should be reinforced 
by effective provision against the piling up of unmanage- 
able supplies. He said: 

I wish to emphasize especially that anv price stabilizing features, through 
loans or other devices, should be reinforced by effective provision against 
the piling up of unmanageable supplies. We must never azain invite the 
collapse of farm prices, the stoppage of farm buying and the demoraliza- 
tion of business that followed the Federal Farm Board’s attempts to 
maintain farm prices without control of farm surpluses. 


In discussing the President’s letter, advices from Wash- 
ington, Oct. 23, to the New York “Herald Tribune” of 
Oct. 24, by Albert L. Warner, said: 

The effect of the President’s letter was to support revival of the out- 
lawed processing taxes as a source of additional revenue, for all responsible 
officials at the Department of Agriculture admit that the farm program 
as outlined will cost more money. The expenditures planned in the 
current fiscal year for the existing agricultural program come to $175,- 
000,000. The farm policy backed by the President is generally estimated 
in farm circles as likely to cost $700,000 000. 

More than $200,000.000 of new taxes is thereby indirectly contem- 
plated in the White House program. This confirms indications of a few 
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days ago that Secretary Wallace was pressing for restoration of processing 
taxes, described as ‘“‘tariff equalization fees,” upon cotton, wheat and 
probably rice. 

Mr. Wallace proposes only one substitute for increased cost, namely, 
government machinery for immediate compulsion on the farmers instead 
of additional Treasury checks. But both he and the congressional com- 
mittees want compulsion to be secondary. 

The President’s letter paves the way to a challenge to the Supreme 
Court because he asks for restored Federal control of production and 
apparently welcomes processing taxes to finance it. In its decision out- 
lawing the earlier Agricultural Adjustment Act the court, in a six-to-three 
decision, abrogated the taxes and held Federal control unconstitutional. 
In the next bill the taxes will not be linked directly to the control system 
incorporated in a separate measure. 

Marvin Jones, Chairman of the House Agriculture Com- 


and may even be 

Representative 
mittee, said: 

“The President's letter clearly outlines essential principles in reference to farm 
legislation. 

“I feel confident that legislation can be worked out embodying these principles. 

“The committee has already been working along these lines, and I am hopeful 
that we may have a bill ready for consideration in the early part of the session.” 

All the farm policy points referred to by Mr. Roosevelt have figured 
constantly in the utterances of Mr. Wallace and of the White House also. 
The significance of the letter, therefore, was seen to lie in the allusions 
to bucget balancing and the necessity of making additional costs self- 
financing. 

Although discussing farm plans, the President did not refer to the imme- 
diate additional project of Secretary Wallace to make Federal guaranteed 
loans on corn to bolster corn prices. The cost will be $70,000,000 to 
$130,00C,000, and it was not included in the revised budgetary statement 
of last Tuesday for the current year. This may boost the deficit some 


moore, 


The following is the text of President Roosevelt's letter, 
sent in identical form to Senator Smith and Representative 
Joues: 

My dear Mr. Chairman: You will recall that on July 12 I wrote you 
concerning the need for further legislation to stabilize agriculture and 
give it added protection against disaster. My letter pointed out not only 
the need for this legisiation, but the importance of placing it on the statute 
book at an early date so as to give farmers the benefit of it in the 1938 
season. 

Since that time, as you are well aware, exceptionally favorable growing 
weather over most of the country and falling prices for some commodities 
have brought the surplus problem once more into sharp focus. 

The pressing nature of this problem was recognized during the closing 
days of the last session by both houses of Congress in Senate Joint Reso- 
jution 207, pledging prompt action at the next session of Congress to 
meet the problem. 

So as to permit early fulfillment of this pledge, I have issued a call 
for an extra of Congress and to convene Nov. 15. I know that 
your committee and the House Agriculture Committee have both been 
making extensive inquiries into the farm situation and will therefore be 
in a position to move ahead expeditiously with the task of shaping the 
new Dill. 

The new National Farm Act should safeguard farmers’ income as well 
as their soil fertility. It should provide for storage of reserve food sup- 
plies in an ever-normal granary, so that if severe and widespread drought 
recurs consumers will be assured of more adequate supplies with less 
drastic increases in price than would otherwise be the case. 

It should provide for control of surpluses when and as necessary, but at 
the same time it should preserve the export markets that still are open 
to our farmers. It should protect both farmers and consumers against 
extreme ups and downs in prices of farm products. 

It should be financed by fiscal methods. Local 
b2 kept in the farmers’ hands. 

I wish to emphasize especially that any price stabilizing features, 
through loans or other devices, should be reinforced by effective provision 
against the piling up of unmanageable supplies. 

We must never again invite the collapse of farm prices, the stoppage 
of farm buying and the demoralization of business that followed the 
Federal Farm Board’s attempts to maintain farm prices without control of 
farm surpluses. 

The present agricultural conservation program, though it is not entirely 
adequate to keep farm surpluses from wrecking farm prices and farm 
income, has great intrinsic value as a safeguard of soil fertility. Its 
great value must be made lasting. 

Therefore, it is my sincere hope that the Congress, when it enacts new 
legislation to protect agriculture and the Nation against the calamity of 
farm price collapse, will assure the continuity and permanence of the 
agricultural program now being carried forward by nearly 4,000,000 
farmers. 

It is, of course, especially important that any new legislation should 
not unbalance the expected balancing of the budget. In other words, no 
additional Federal expenditures from the general fund of the Treasury 
should be made over and above existing planned expenditures. 

The only exception to this would be the incurring of additional obliga- 
tions on the part of the Treasury, backed 100% by additional receipts 
from new taxes. 

In other words, whatever goes out must be balanced by an equivalent 
amount coming in. 

To my mind the purposes of the proposed new legislation and the exist- 
ing conservation program are wholly consistent with each other and can 
be related together to the benefit of agriculture and the Nation. 

At the request of both your committee and the Senate Agriculture Com- 
mittee, Secretary Wallace and his aides in the Department of Agriculture, 
who have had experience in administering farm programs in the past, 
bave been making studies which I know will be of great assistance to you 
in shaping the new iaw. 

With their help, and the added counsel of practical farmers throughout 
the Nation, I am confident that your committees and your fellow members 
can draft permanent legislation that will serve the Nation for many 
years to come. 


session 


administration should 


Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
eg 


President Roosevelt Agrees to Bonneville Power Rate 
Plan 

At a conference Oct. 27 with J. D. Ross, former member 

of the Securities and Exchange Commission, recently ap- 

pointed Administrator of the new Bonneville Dam on the 
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Washington-Oregon border, President Roosevelt approved 
a 40-year amortization plan as the basis for fixing rates for 
power originating at the Bonneville project, plus 34% 
interest. In Associated Press advices from Hyde Park, 
Oct. 27, it was stated: 

Mr. Ross, one of the President’s chief advisers on power matters, said 
that he hoped the same interest and amortization—-paying back the capital 
cost—plan could be applied to all Federal power projects. 

He said the 3%% 40-year system would be applied to that part of the 
cost of Bonneville that is allocated to power production. The Federal 
Power Commission, Mr. Ross asserted, is now engaged in separating the 
total] cost of Bonneville, which runs upward of $50,000,000, into two items 
—navigation and electricity. The dam there was designed as a navigation 
aid as well as a power development. 

Within a short time after he obtains his capital cost figure from the 
Power Commission, he said, he can figure the cost of power from the project. 

Mr. Ross said his hopes that the Bonneville yardstick would be extended 
to all Federal projects meant application of it, not only to other projects in 
the Pacific Northwest, but to the Tennessee Valley Authority projects, 
Boulder Dam and wherever the Government is engaged in the production 
power. 

The Boulder Dam interest rate is 4%. 
rate, he said. 

“There should be one system of rates for everybody,’’ Mr. Ross told 
newspaper men after his conference with Mr. Roosevelt at the President's 
family home. 

‘There is no reason why Bonneville should have a cheaper rate than 
some other place.” 


The TVA has no fixed interest 
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President Roosevelt Says United States Builds Navy 
to Maintain Defense Sufficient to Insure Peace 
—Has No Plans of Conquest or Imperial Designs, 
He Writes Secretary of Navy Swanson in Navy 
Day Message 

President Roosevelt on Oct. 26, in a Navy Day message 
sent to Secretary of the Navy Claude A. Swanson, said that 
he believed “it entirely consistent with our continuing readi- 
pess to limit armaments, to maintain a defense at sea suf- 
ficient to insure the preservation of our democratic ideals 
and the maintenance of a righteous peace.’ The President 
said that to maintain peace is the fundamental policy of 
the United States. “We are at peace with all the world,” 
he declared, “and as a nation have no plans of conquest; we 
harbor no imperial designs.” 

Navy Day was observed by the Navy on Oct. 27, the an- 
niversary of the birth of Theodore Roosevelt, with special 
programs and the opening to the public of ships and shore 
stations. This year’s observance, the sixteenth to be held, 
was sponsored by the Navy League of the United States. 
President Roosevelt’s letter to Secretary Swanson read: 
My dear Mr. Secretary: 

I have warm pleasure in commending again to our countrymen the an- 
nual observance of Navy Day in accordance with the establihsed custom 
of setting apart the birthday of Theodore Roosevelt for that purpose. I 
hope that on this day the American people wil learn more about our Navy, 
for it is through the moral support of our citizenry that the Navy derives 
its most vigorous incentive to strive for preparedness of our defense at 6ea. 

We are at peace with all the world and for that we are thankful. We as 
a nation have no plans of conquest; we harbor no imperial designs. War 
will be avoided by all honorable means. To keep the peace is a fundamental 
policy of the United States; to live and let live in the spirit of the good 
neighbor is our earnest desire. I believe it entirely consistent with our 
continuing readiness to limit armaments, to maintain a defense at sea 
sufficient to insure the preservation of our democratic ideals and the 


maintenance of a righteous peace. 

Happily recalling my earlier personal and official association with the 
Navy, I congratulate the Navy on its splendid efficiency, on its record of 
past achievement, and the competent leadership which directs it. I have 
full confidence that the Navy will maintain with honor the heritage of 
its worthy traditions. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


A wreath was sent by President Roosevelt to be placed 
on the grave at Oyster Bay, L. I., of former President Theo- 


dore Roosevelt on the anniversary of the latter’s birth. 
SEE cae 


President Roosevelt Praises Automotive} Industry on 
Achievements—Sends Message on Occasion of 
National Automobile Show in New York 

In a letter addressed to Alvan Macauley, President of the 
Automobile Manufacturers Association, on the occasion of 
the 38th annual National Automobile Show, which opened 
at the Grand Central Palace in New York on Oct. 27, Presi- 
dent Roosevelt praised the industry on its achievements, 
and said that “the effects of this vast transportation devel- 
opment upon our national economy are obvious, They be- 
gin,” he pointed out, “in the fields, the mines, the forest 
and carry on through processes of production to consumer 
use.” The following is the President’s letter: 

My dear Mr. Macauley: 

With the opening of the 38th National Automobile Show in New York 
it is timely to review developments in the automobile industry which reflect 
the progress made by the Nation during the year. 

Production this year, I am informed is 5,000,000 vehicles, a record 
second only to that made in 1929, while employment in this industry has 
exceeded that of 1929. This means that we have more vehicles of all 
kinds, traveling more miles today than ever before. With 30,000,000 fam- 
ilies we now have nearly 25,000,000 passenger cars in operation 

It is gratifying, too, that in world markets this American industry sets 
the standard with an increase of 33% in exports this year over 1936. The 
effects of this vast transportation development upon our national economy 
are obvious. They begin in the fields, the mines, the forest and carry on 


through processes of production to consumer use. 
In establishing an Automotive Safety Foundation to continue the work 
of minimizing traffic accidents your industry again has contributed to 











Volume 145 Financial 
constructive public service. Safety of human life must ever be a prime 
consideration. 

The automobile industry has always believed that progress demands a 
constant effort looking to an improved product. This policy is reflected 
in the expenditure of large sums in research and engineering development 
to produce a safer, more comfortable and more efficient form of trans- 
portation. I congratulate the industry on its opportunities for service and 
extend my greetings for a successful show. 

Very sincerely yours, 
FRANKLIN 
————r--—~- 


United States Supreme Court Denies Review to Hay- 
wood Patterson, Scottsboro Defendant—Justice 
Black Voluntarily Abstains from Decision—Court 
to Review PWA Power Loans and New York City 
Tax on Utilities—-Denies Rehearing on Commodity 
Exchange Act 

The United States Supreme Court on Oct. 25 refused to 
review the conviction of Haywood Patterson, one of the 
defendants in the famous Scottsboro case, who was sentenced 
to 75 years in prison. Associate Justice Black disqualified 
himself from acting on the defendants’ petition for review, 
but there was no explanation of his decision to do so. News- 
paper reports from Washington said that if he had joined in 
the denial, counsel for the negro defendant might have 
challenged the decision on allegation of prejudice by Justice 
Black because of his past membership in the Ku Klux Klan. 

The Court on Oct. 25 announced that it would review 
litigation attacking the validity of Publie Works Adminis- 
tration loans and grants to municipalities for power project 
construction, as noted in the following Washington dispatch 
to the New York ‘Journal of Commerce’’: 

Duke Power Co. suit specifically attacks legality of the Public Works 
Administration loan and grant for construction of a municipally owned 
hydro-electric plant at Buzzard’s Roost, 8. C. Up for review last session, 
the lower court ruling was returned for corrections in procedure. Under 
today’s action, the case will be argued before the high tribunal on Dec. 6, 
the same week in which the Court will hear similar pleas filed by Alabama 
Power Co. 

Another Washington dispatch of Oct. 25 to the ‘Journal 
of Commerce’’, which announced that the Supreme Court 
had denied a rehearing of a case involving constitutionality 
of the Federal Commodity Exchange Act, added: 

The petition was denied earlier this term by the Supreme Court and 
today’s action merely reaffirms the Supreme Court’s Original ruling to 
the effect that it would not review the case. 

Petition for rehearing was based upon the fact that subsequent to the 
filing of a petition for certiorari last July the Secretary of Agriculture 
promulgated a series of regulations under the Commodity Exchange Act. 

The case was brought by the partners of James E. Bennett & Co., by 
F. 8. Lewis & Co., Uhlmann Grain Co., Bartlett-Frazier Co. and others 
against the Chicago Board of Trade, Secretary of Agriculture, Secretary 
of Commerce, Attorney-General of the United States and various other 
officials. . 

The Court on Oct. 25 agreed to review New York State 
court cases involving suits of two transit companies to in- 
validate the New York City’s unemployment relief tax of 
3% on the gross income of utilities. 

In diseussing the denial of the Patterson petition for review 
a Washington dispatch of Oct. 25 to the New York ‘“Times”’ 
said: 

The contrast between Justice Black’s attitude toward the Patterson case 
and toward the petition of the Florida oil investment men acted on last 
week was observed with great interest. As no announcement to the con- 
trary was forthcoming last Monday, the new Justice apparently shared in 
denying the Southerners further chance to fight threatened seizure of their 
telegrams by the Securities and Exchange Commission. 

As head of the Senate Lobby Committee Mr. Black had emphatically 
defended similar seizure of private messages, but, as far as is known, he 
has not expressed himself publicly on the Scottsboro case, and, in his radio 
speech before taking his seat on the bench he asserted a lack of prejudice 


toward any race or creed. 

The Scottsboro prisoner fought his latest conviction on the ground that 
permission was refused him to be tried in the Federal instead of the State 
State court and that the trial judge’s charge allowed the jury to find him 
guilty if he joined in a conspiracy to rape even though the assault had not 
been committed. In both these instances, he asserts, he was deprived of 
the constitutional guarantee of due process of law. 

Patterson and eight other Negroes were tried in Jackson County, Ala., 
a short time after the alleged crime on March 25, 1931. All were found 
guilty and sentenced to death except Roy Wright, in whose case a mistrial 
occurred. The Alabama Supreme Court upbeld the verdict but the Federal 
Supreme Court reversed the conviction on the ground that the Negroes 
were not property represented by counsel. 

When a new trial was set Patterson and other defendants obtained a 
change of venue to Morgan County. They were again sentenced to death, 
but Judge Horton set aside the verdict. 

Another trial was held in Morgan County in November, 1933, before 
Judge Callahan, and Patterson and Clarence Norris were sentenced to 
death. Although the Alabama Supreme Court sustained the verdict, the 
Supreme Court once more reversed the State tribunal on the ground that 
Negroes had been excluded from the jury. 

In the most recent trial, in January, 1936, Patterson vainly asked to 
have the case heard in the Northern Alabama Federal District Court, 
but it was held that the Alabama law allowed only one change of venue. 
It was in this trial that the judge uttered the charge objected to by Patterson, 
who was again convicted and sentenced to serve 75 years. 

od 


Reciprocal Trade Treaty Between United States and 
Venezuela Planned, According to Secretary Hull 
Announcing on Oct. 25 that a reciprocal trade treaty be- 
tween the United States and Venezuela is contemplated, 
Secretary of State Hull on Oct. 25 asked that those interested 
submit suggestions as to the products which should be con- 
sidered. Indicating that later a list of products will be issued 


D. ROOSEVELT. 
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on which the United States will consider granting-concessions 
to Venezuela, special advices Oct. 25 from Washington to 
the New York ‘*Times’”’ said: 

United States trade with Venezuela amounted to $50,173,640 in 1936, as 
compared with $39,845,431 in 1935 and $96,080,206 in 1929. Of this trade 
exports to Venezuela were valued at $23,912,570 in 1936, $18,390,054 in 
1945, and $44,856,362 in 1929. United States imports from Venezuela 
represented totals of $26,261,067 in 1936, $21,455,377 in 1935, and $51,293,-. 
844 in 1929. While 1936 trade was still below pre-depression levels, it 
represented a 25% increase over the 1935 movement and exceeded the totals 
of all preceding years since 1930. 

During the first seven months of 1937 exports to Venezuela amounted 
to $25,096,000 and imports from that Republic reached a total of $13,014,000 
The export figure represents a gain over the like 1936 period of about 100%, 
while the import figure shows a decline of about $1,000,000 from the total, 
for the corresponding months of 1936. 

Se a 


Hearings on Proposed Trade Treaty With Czecho-: 
slovakia—Representative Rogers Indicates Concern 
of New England Manufacturers Over Proposed 
Pact—Secretary Hull Describes as ‘‘Theoretical’’ 
Objections of Shoe and Textile Interests—State- 
ment by Representative of Bata Shoe Co. 

With the opening on Oct. 25 of hearings in Washington, 
on the plans of the United States to negotiate a trade treaty 
with Czechoslovakia, Representative Edith Nourse Rogers 
(Republican) of Massachusetts cited the concern of New 


England manufacturers on the effects of the proposed 
treaty. Mrs. Rogers was the first of four members of 
Congress heard with the opening of the hearings before the 
Committee on Reciprocity Information. The others were 
Representatives George J. Bates and Richard B. Wiggles- 
worth, both Republicans of Massachusetts, and James M. 
Fitzpatrick, Democrat of the Bronx, N. Y. Mrs. Rogers 
said that she was ‘fighting and arguing for all New England 
industry.’”’ She specifically mentioned textiles, shoes and 
leather, according to Associate Press advices from Washing- 
ton, from which the following is also taken: 

New England manufcaturers, she said, ‘‘are afraid not only of the com- 
petition of Czechoslovakian cheap labor products but of the almost sure 
influx of low-cost labor products from Japan and other countries which 
would enjoy the same tariff concessions under the most-favored-nation 
clause.”’ 

She quoted Commerce Department reports as showing that imports from 
Czechoslovakia were steadily increasing. She said employment conditions 
in New England industries were still serious. 

‘*We feel,’’ she asserted, ‘‘the duty on textiles and shoes should be raised.” 

Representative Bates told the Committee that the shoe industry in Massa- 
chusetts was at its “lowest ebb in 20 years last month.” 

Mr. Bates also appealed for the textile industry, asserting one mill in a 
Massachusetts community he represents employs 3,000 persons and pays 
‘the highest wages in the world.”’ 

“T wonder what will happen to them if duties are lowered on Czechoslo- 
vakian imports,’’ he observed. 

Representative Wigglesworth called the Committee’s attention to New 
England employment conditions and said the situation would be further 
aggravated if tariff barriers were lowered. 

Chairman Henry F. Grady of the Reciprocity Committee said it was 
‘‘mindful of the labor problem." 

“This whole trade treaty policy,’’ he said, ‘has for its purpose the im- 
provement of living standards and the condition of American workers.” 
“Then Mr. Chairman,’”’ Mrs. Rogers broke in, ‘we can expect this Com- 
mittee to recommend higher tariffs.” 

Representative Fitzpatrick said that he appeared to protest any lowering 
of tariff rates on carpet floor covering and rugs. He said any reduction 
would effect a factory in Yonkers, N. Y., employing about 6,000 persons. ' 

“If the tariff rates are lowered,"’ he said, ‘‘it may cause this factory to 
close, which would almost ruin this city and bring hardship to thousands 
of its citizens.” 

Mayor Joseph F. Loehr of Yonkers said he was ‘“‘deeply concerned.” 

At a press conference in Washington on Oct. 26, Secretary 
Hull, in response to questions regarding the hearings was 
reported as saying that the objections of shoe and textile 
interests thus far were “theoretical.’’ , 

On Oct. 26, J. Sidney Bernstein, representing the Bata 
Shoe Co. of Czechoslovakia, told the Committee on Reci-_ 
procity Information that efforts to exclude shoes from the. 
pact “is the biggest job of propaganda I’ve ever seen carried 
on on any subject before the people in years.” 

Further advices Oct. 26 (Associated Press) from Washing- 
ton said: 

Mr. Bernstein characterized as “ridiculous’’ claims of American manu- 
facturers that competition from Bata threatened the industry in the United 
States. Imports of Czech shoes last year,’ he said, ‘‘amounted to only 
one-half of 1% of the total American production.” 

Earlier, the Committee heard from representatives of American manu- 
facturers that low-priced competition from Bata was hitting producers of 
low-cost shoes in this country ‘right between the eyes.” 

Jay O. Ball of New York, President of the National Boot and Shoe Manu- 
facturers Association, asserted that unless imports of Czech shoes were 
curbed American producers would be driven from the $2 market. 

Charles F. Johnson Jr. of the Endicott-Johnson Corp. said his company 
already had lost $1,000,000 in business to the Czech firm. He estimated 
that during the fiscal year 1937 Bata would take $3,000,000 in business from 
Endicott-Johnson through low-price competition. 

John A. Bush of the Brown Shoe Co., St. Louis, Mo., said the influx of 
low-priced foreign shoes would force American manufacturers to compete 
in the same price-class and thus reduce the factory income available for wages. 

Representative Bert Lord, Republican, of Afton, N. Y., characterized 
the proposed treaty as ‘“‘an unholy alliance, which,” he said, “if concluded, 
will bring chaos and disaster’’ to the Endicott (N. Y.) area. 

At the hearing on Oct. 27 Powers Hapgood, organizer for 
the United Shoe Workers of America, asserted that an epi- 
demic of wage cutting dangerous to the Nation’s prosperity 
might result if tariffs on shoes were lowered in a roposed 
reciprocal trade agreement with Czechoslovakia. He 
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leaded for the maintenance of American purchasing power 

y keeping out products of low-wage foreign industries, 
according to the Associated Press. which in part, also stated: 
~ His plea was echoed by John Mara of Boston, President of the Boot and 
Shoe Workers Union, an American Federation of Labor affiliate, and 
Daniel Collins, Lynn, of the Brotherhood of Shoe and Allied Craftsmen, as 
independent union. Mr. Hapgood’s union is affiliated with the Committee 
for Industrial Organization. 

Henry F. Grady, Chairman of the Reciprocity Committee, said he was 
“concerned over the labor movement taking a high tariff position.” 

J. Sidney Bernstein of New York, a Bata representative, said that his 
company could not compete with American manufacturers in some lines, 
but admitted that it could undersell in others. 

Under questioning directed at determining the financial and commercial 
backgrounds of the concern, he said Czech shoe imports had not ‘‘demoral- 
ized" the American shoe market. 

Mr. Grady asked if there was any basis for assertions by American manu- 
facturers that Bata had a monopoly in its home country. 

Mr. Bernstein denied that a monopoly existed and declared Bata had 
competitors ‘‘who also sell shoes here although they represent only a small 
part of the total Czech exports.” 

He said he had never heard of any export subsidiy given the company to 
aid it in competing with American shoe producers. 

Mr. Bernstein contended that ‘‘no demoralization is possible.” . . . 

At the evening session operations of the Bata Co. were characterized by 
f. I. Miller of the National Boot and Shoe Manufacturers Association as 
“industrial feudalism.” 

He told the Committee the firm expended only 20% of its production 
costs for labor, whereas the American shoe producer spent 60%. 

Mr. Miller was the last of about 40 representatives to appear on behalf 
of increased tariffs against Czech shoes. 


The plans to negotiate the treaty, were referred to in our 
issue of Sept. 4, page 1516. 
——— 


Secretary Hull in Letter to Senator Capper Defends 
Administration’s Reciprocal Trade Treaty Program 


The Administration’s reciprocal trade treaty program was 
defended in a letter dated Oct. 18, addressed by Secretary of 
State Hull to Senator Arthur Capper (Republican) of Kansas, 
made public on Oct. 27. According to a dispatch on 
that date from Washington to the New York ‘Times’”’ 
Secretary Hull was moved to write the letter by newspaper 
reports that the Senator proposed to conduct a “grass-roots 
campaign” against the reciprocal trade agreements program. 
In the same advices it was noted that Mr. Hull’s letter was 
made public while public hearings were being held on a pro- 
posed reciprocal trade agreement with Czechoslovakia, 1 of 
19 foreign nations with which such agreements have been 
made or are in process of negotiation. 

United Press accounts from Washington on Oct. 27 had 
the following to say regarding Mr. Hull’s contentions: 

Mr. Hull cited trade statistics and agriculture products prices to show that 
the treaties had helped, not injured, the farmer. 

“It hardly needs to be recited that as a general proposition agriculture 
étands to gain far more by a liberal commercial policy and to lose far more 
by a high tariff than other elements of our population,”’ he said. ‘The price 
of the bulk of what the farmer produces is governed by prices and no amount 
of tariff can increase his return.” 

“Those who continue to advocate higher import duties to protect the 
farmer” Mr. Hull said, ‘‘seem to forget the terrible experience that we had 
with excessive tariffs only a few short years ago.” 

“In my opinion no greater disservice could be rendered to our farm popu- 
lation than by alienating their support of our present liberal trade policy 
which, is not only the most effective way of safeguarding our farmers from a 
return to conditions prevailing under the Smoot-Hawley Act, but is also the 
policy which offers the only solid foundation for peace.” 
> Secretary Hull told Senator Capper that the ‘“‘notion that farmers have 
been ‘sold down the river’ by this Administration, either through its tariff 
policies or otherwise," was fantastic. 

“On the contrary, the actual fact is that the real ‘sellout’ occurred when 
the Smoot-Hawley Act was passed,"’ he said. ‘‘That was the time when 
agriculture received the real body blow from which this Administration has 
sought for the past five years, with marked success, to rescue it."’ 

Mr. Hull cited increased farm produce prices from 1932 to 1937 as indica- 
tion that the trade treaties had not injured the farmer. 

Senator Capper has been a bitter opponent of the trade treaty program 
since ts inception. He fought the issue in the Senate and after the last 
session of Congress announced he intended to return home and begin cam- 


Daigning against it. 
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Secretary Ickes Says Federal Housing Program Will Aid 
Real Estate Interests—Says Government Will 
Withdraw from Field When Private Enterprise 
Eliminates Slums—Convention of National Asso- 
ciation of Real Estate Boards 


The social factors and problems involved in bad housing 
were stressed on Oct. 22 by Secretary of the Interior Ickes, 
who addressed the annual convention of the National Asso- 
ciation of Real Estate Boards at Pittsburgh. Mr. Ickes 
declared that the Federal Government would retire com- 
pletely from the housing field when private enterprise can 
eliminate slums. He said that the present Federal slum- 
clearance program will, if properly carried out, prove “the 
greatest possible boon”’ to real estate wherever it is put into 
operation, and would stabilize and enhange realty values. 
He pointed out that Federal efforts would be confined to the 
supplying of adequate housing for families not being properly 
eared for by private enterprise. 

The convention adopted a resolution urging sweeping 
changes in the National Housing Act to make it more effective 
in promoting home ownership. 

After outlining the Government’s plans for promoting 
better housing, Mr. Ickes said: 

Go to see our housing projects if you have not already done so. Study 
the record. Look up for yourselves the heavy burden that slums impose 
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upon the tax revenues of every community. Find out whether our slum- 
clearance projects have increased or decreased neighboring real estate 
values and if. as I suspect, you will find that values have gone up, consider 
how much the total valuation of your city would be boosted if all of your 
slums were eradicated. If my premises are correct, then the inescapable 
conclusion is that the permanent slum-clearance program that has just been 
undertaken by the Government, if properly carried out, will prove to be 
the greatest possible boon to real estate interests wherever that program is 
put into effect and, as a natural consequence, the greatest possible boon to 
those whose livelihood depends upon rea! estate. 

There is no cause, nor has there ever been cause, for criticism of the 
Government on the part of the real estate interests of the country. All of 
us have as a common objective the economic prosperity of our country and 
the social well-being of every one of its citizens. As I see it, the real estate 
interests of the country ought to be the strongest supporters of the Govern- 
ment’s slum-clearance program. And you will be if you are as intelligently 
selfish as I think you are and as I hope that you are. Do not forget that 
the Government at any time will withdraw from this field, not only willingly, 
but gladly, whenever you are prepared to occupy it. Isn't it fortunate 
that this great social and conomic movement can produce, at the same time, 
happier and more worth-while lives for our underprivileged citizens and 
stabilization and enhancement of real estate values? 

At the convention, the delegates reviewing in their sessions 
the demand for housing for the masses, increasirg business 
volume and industry, ete., were convinced that ia spite of 
the girations of stock markets, the real estate business as a 
whoie is in for steady improvement for a number of years to 
come. 

Activities of the Federal Government through its various 
agencies working in the low-cost housing field and in real 
estate finance came in for debate. President Paul E. Stark 
of the Association (Madison, Wis.), voiced, it is said, a 
gencral opinion when he stated that real estate boards and 
State real estate associations should in his judgment offer 
constructive criticism to the activities of Federal agencies, 
and should at the same time study slum and housing prob- 
lems and develop their own suggestions and answers for the 
guidance of the Federal Government. He pointed out that 
Government is probably in the real estate field to stay 
beeause of the far-reaching social effects of blight and slums. 

Revaluation of city planning methods and the rebuilding 
of our cities with the nsighborhood unit as the bas.s of thought 
and action were urged by the r altors in formal resolutions 
which asked for the aid of public officials, architects, and 
the construction industry in this effort. 

Unfair taxes came in for criticism by the realtors, who 
asked for State constitutions] limitations of 14% annually 
on real estate values, as has been done in Ohio and other 
States. Ohio’s experience under such a limitation was re- 
counted as being very favorable by former Governor Myers 
Y. Cooper, Cincinnati, who addressed the convention. He 
canertal that no essential public services had suffered through 
this limitation and cited as his authority the chairman of 
the state tax commission. In addition, the realtors asked 
President Koosevelt to set up coordinating agencies so as to 
bring some order in the chaos of local State, and national 
taxing agencies. 

Joseph W. Catharine, head of the Chauncey Real Estate 
Co. of Brooklyn, N. Y., was elected President of the Asso- 
ciation for 1948 to sueceed Mr. Stark. Mr. Catharine has 
been President of the Real Estate Association of the State 
of New York and for years an officer and director of the 
national body. Mr. Catharine affirmed his purpose of con- 
tinuing the policies initiated by Mr. Stark. The latter will 
continue in office until the last week in January when the 
installation of new officers will take place in Chicago at a 
meeting of officers and directors. 
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AAA Conservation Program for 1938 Approved by 
Secretary Wallace—Cotton Acreage Reduced 2,000,- 
000 Acres—Benefit Payments Raised to 2.4 Cents 
a Pound—Provides for Control of Potato Plantings 


The Agricultural Adjustment Administration announced 
on Oct. 25 the formal approval by Secretary of Agriculture 
Henry A. Wallace of the 1928 Agricultural Conservation 
Program Buletin which conforms, in the main, to the teuta- 
tive outline of the program announced on Sept. 20, and 
referred to in our issue of Sept. 25, page 2003. Among the 
changes, however, was a decrease in the cotton goal which 
is now set at 27,000,000 to 29,000,000 acres as against 29,- 
000,000 to 31,000,000 acres originally announced, and the 
inclusion of definite provisions for a potato goal, following 
a referendum of commercial potato growers. With the 
change in the cotton goal, the rate of payment for the com- 
modity is increased to 2.4c. a pound on the normal yield 
iu each acre in the cotton goal. In the tentative outline the 
rate Was 2c. per pound on the larger goal. In its announce- 
ment of Oct. 25 the AAA further said: 

The change in the cotton goal was decided upon in view of the extraor- 
dinary large cotton crop this year. At the time the previous goal was 
tentatively decided upon, the crop forecast put the 1937 crop at around 
16,000,000 bales. This estimate has been revised upward by a million 
and a half bales since that time. Consequently, the goal has been revised 
so as to put cotton acreages in 1938 more in line with needs in view of 
the further increase in the indicated supply of cotton this year. 

Subject to the approval of the potato growers, a potato acreage goal of 
from 3,100,000 acres to 3,300,000 acres was inclu’ed in the announcement 
of Sept. 30. Growers in commercial potato producing areas voted on the 
proposed acreage stabilization provisions in a referendum which ended 
Oct. 2. More than 82% favored the proposed potato program. As & 
result, the potato goals will be included in the 1938 conservation program. 

Goals will be established only on commercial potato farms which grow 
three acres or more of potatoes and which are located in counties where 
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potatoes are an important commercial crop. In the early potato-producing 
areas 6c. per bushel wil! be paid on the normal yield of each acre in a 
farm’s potato goal. A payment of 4c per bushel will be made in the late 
potato-producing areas. 

The program for potatoes will involve very slight change in acreage 
from the average for the past 10 years. The national goal for potato 
acreage is between 3,100,000 and 3,300,000 acres. The average annual 
acreage from 1928 through 1937 was 3,346,000 acres. 

The potato stabilization program will tend to encourage acreage up to 
the goal and to discourage acreage above the goal Payments will be 
based on the number of acres planted, up to the limit of a farm’s goal. 
The maximum payment can be earned by planting the full goal. Pay- 
merts will become progressively smaller as planted acreage goes either 
above or below the farm goal. 

The national goals and rates of payment established for soil-depleting 
crops under the 1938 program are: 
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Rate of Payment per 
Acre ur per Unit uf 
Crop 1938 Goal ( Acres) Yield per Acre 
Cun iwechéséeavenenedsésecan’ 92 .000,000- 96.000.000/10.0 cents per bushel 
eae 27,000.000— 29,000,000} 2.4 cents per pound 
LLL LLL LLG 25,000- 875.000} 0.125 cents per pound 
Tobacco—Flue-cured..........-- 850.000- 900.000; 1.0 cents per pound 
EER RE Se eee. 480 .000-— 500.000} 0.5 cents per pouad 
Fire cured and dark-aired cured_ 170,000- 180,000; 1.7 cents per pound 
Cigar filler and binder_......-- 85,000- 90,000} 0.8 cents per pound 
Ceorgia-Florida type 62......- 2.800- 3.000} 2.0 cents per pound 
PO bbe s ec nbbenecdcosiones 1,500,000- 1,600,000] 0.2 cents per pound 
a EROS: 3,100,000- 3,300,000] 4 or 6 cents per bush. 
Genera! soill-depleting............ 145,000,000-155,000.000}31.50 per acre, varied 
for productivity 
All anii-depicting...............- 273 .000,000-288 .000 ,000 
Additional items used in computing farm payments are: Conserving 


acreuge, restoration land, non-crop pasture land, commercial orchards, and 
commercial vegetable acreage. 

Rates of payment for all commodities were determined in a uniform 
manner, with the rates increasing as the goals decreased in relation to 
the 10-year average acreage. 

As was the case when the 1937 Agricultural Conservation Program was 
announced, the actual appropriation for next year’s program has not been 
made. The 1938 program, therefore, is dependent upon the action of 
Congress, although the Congress, in 1936, authorized an annual appropria- 
tion for carrying out a program under the Soil Conservation and Domestic 
Allotment Act. 

With the national provisions approved, the next step in the 1938 program 
will be the preparation of bulletins for each State or region containing 
the applicable provisions of the national] bulletin. 

Community meetings are to be held in most States during November to 
elect community committees and to discuss current farm problems in 


relation to the 1938 program. 
_ eo 


Southeastern Coach Fare Rise Approved by ICC 


An increase of railroad coach fares from 1%c. to 2¢. a 
mile in Southeastern territory was approved on Oct. 23 by 
the Interstate Commerce Commission. lLepresentatives of 
the railroads declined to estimate what the increase, effec- 
tive on Nov. 1, would amount to in terms of annual revenue. 

The increase applies to all railroads, and to bus lines hav- 
ing through fare arrangements with railroads, in the terri- 
tory south of the Potomac and Ohio Rivers and east of the 
Mississippi. 

The order, which came virtually as a matter of course in 
the absence of opposition, follows by one day the Commis- 
sion’s increase in commodity freight rates, which gives the 
railroads an estimated increase in annual revenues of 
$17,500,000. 

The Southeastern Passenger Association met in Washing- 
ton, D. C., on Oct. 20, and it was decided to file notice of 
the passeuger fare increase with the Commission. The 
notice, filed on Oct. 21, said the additional revenue was 
necded to meet steadily mounting expenses. 

The Association also asked the Commission to waive the 
30-day notice provision of its order of December, 1935, so 
that the higher fares might become effective on Nov. 1. The 
Commission's order, dated Oct. 22, provided that the new 
schedules might be placed in effect in 10 days. 


-— 
—- 


ICC Grants Freight Rate Increase of Approximately 
$47,500,000 

Freight rate increases on a limited list of basic commodi- 
ties, expected to yield an additional $47,500,000 a year to 
the rai roads, were authorized on Oct. 22 by the Interstate 
Commerce Comniission in a 10-to-1 decision. The carriers 
had proposed rate increases on a larger list of commodities 
which they estimated would have added $53,532,970 to their 
annual gross income. The figures are predicated on 1586 
traffic volume. The New York “Times,” in reporting the 
increase, stated, in part: 

Basing its action on what it called the recognized need of the carriers 
for increased revenues, the Commission’s majority said it could not escape 
the conclusion that ‘“‘the net earnings of the railroads are now inconsistent, 
in general, not only with constitutional standards as to the rights of the 
private owners, but also with the conditions necessary for the proper con- 
duct of the public service of ruilroad transportation by private enterprise.” 

The most important of the increases were applicable to bituminous coal 
and coke, which the roads estimated would account for $31,383,391 of 
the aggregate revenue increase, and of which amount $26,882,030 would 
derive from bituminous traffie alone. 

For this reason and the further fact that $6,265.053 of additional bitu- 
minous coa] rate revenues would go to the Chesapeake & Ohio, the Norfolk 
& Western, an! the Virginian RRs., for which the Commission said there 
was “not a shadow of justification,” it was stipulated that the increased 
bituminous rates should remain in effect only until Dec. 31, 1938, 

Meanwhile, the Commission served notice of its expectation that the 
roads benefiting from the bituminous increase would pool all such revenues 
for their common benefit. Referring to the prosperous coal carriers of the 
Pocahontas region, the Commission said: 
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“The sole justification for increasing their rates on this traffic lies in 
the needs of other railroads, and it shocks the conscience that, in accom- 
plishing this purpose, their revenues should be swollen by more than 
$6,000,000 which they do not need and which will not be used for any 
betterment of the general railroad situation. 

“By appropriate resort to the pooling and division of earnings which 
the Act permits, such unfortunate result could be avoided. In view of 
the fact that the possibilities in this direction were not canvassed in the 
present record, we shall not at this time take steps with a view to virtually 
requiring such a pooling arrangement. 

“The matter is one, however, which must be given further attention, 
and for that reason we shall, as was done in the case of the emergency 
charges, put a time limit on our finding with respect to the bituminous 
coal rates.” 

In general, the approved increases on individual commodities were: 

Bituminous ccal an. coke, amounts ranging from 3c. to lic. per net 
ton in the western district and from 8c. to 10c. per net ton in other 
districts. 

Lignite coal, amounts ranging from 2c. to 8c. per net ton; iron and 
steel and related articles (except scrap iron and steel in the western 
district), 10%, maximum le. per 100 pounds. 

Scrap iron and stee] in the western district and between that district 
and others, 20%, maximum 2c. per 100 pounds. 

Iron ore, 5c. per net ton, or 6c. per gross ton. 

Cement, lime, plaster, mortar and gypsum, le. per 100 pounds. 

Petroleum and its products, except in Southern territory; also lubricat- 
ing oils and greases, asphalt. pitch and tar, le. per 100 pounds. 

These increases were authorized for application in Mountain-Pacific 
territory, and an increase in trans-continental rates on liquefied petroleum 
gas was ulso permitted. 

As te the Mountuin-Pacific and trans-continental rates, which had heen 
the subject of hearings, no specific findings were made, but the carriers 
were authorized to file tariffs publishing the rates which they have pro- 
posed, subject to possible suspension. 

While tinding most of the proposed freight rate increases to be justi- 
fied, the Commission rejected increases proposed on anthracite coal, iron 
ore from Minnesota mines to Lake Superior docks, and refined petroleum 
in Southern territory. 

In the case of lignite coal, some of the rates on petroleum products and 
related articles, and gypsum, the increases were not approved to the full 
extent proposed. 

A proposal to increase ratings of fifth-class and certain sixth-class 
articles in official classification territory was also rejected by the Com- 
mission. 

The Commission, however, granted permission to the roads to file 
tariffs, subject to protest and possible suspension, covering increases on @ 
further long list of commodities which would produce up to $25,000,000 a 
year more in added revenue. 

Freight Rate Increase Effective Nov. 10 

Railroad traffic officials, at a meeting held in Washing- 
ton, D. C., on Oct. 26, decided to make an effort to place the 
new rate increases in effect on Nov. 10, upon five days’ 
publication of the new schedules as authorized by the Inter- 
state Commerce Commission. 

At the same time, the tariff men filed with the ICC a 
petition asking permission also to file on 15 days’ notice 
schedules covering other commodities not specifically acted 
on in the recent case. The Commission, in its decision, 
vacated outstanding orders that prevented the carriers from 
filing schedules covering proposed increases on a further 
leng list of commodities calculated to yield up to $25,000,000 


of revenue annually. 
——$—>——_— 
HOLC Directors Oppose Reduction in Interest Rate on 

Loans—Hold Lower Interest Not Justifiable 
The Board of Governors of the Home Owners’ Loan 
Corporation announced on Oct. 23 through Charles A. 
Jones, general manager, its opposition to any legislation 
prec rel M to extend the HOLC mortgage period or reduce 
the interest rate on loans. The Board, Mr. Jones said, ‘“‘is 
unanimous in its conviction that no reduction from the 
present interest rate is justifiable.” In advices from Wash- 
ington, Oct. 23, the following was also stated: 

Experts were quoted to the effect that enactment of a measure to re- 
finance the loans at 24% per cent and permit them to run for twenty years 
would cost more than $1.000,000,000, *‘which would have to come out of 
the United States Treasury.” 

**‘In the end,” said Mr. Jones, “the neighbors of HOLC borrowers would 
have to pay for this loss in taxes.” 

He asserted that most HOLC borrowers were not only grateful to the 
Government for assistance which enabled them to keep their homes in 
times of stress, but were evidencing their attitude by opposing proposals 
for legislative changes. 

He charged that the movement behind the bills to change the loan 
contracts did not spring from the borrowers, but ‘‘came from a few small 
groups of men who thought they saw an opportunity to make money at 


the expense of borrowers.”’ 


in 
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Reduction In Federal Relief Expenditures and Vigorous 
Flow of Private Capital Regarded as Fundamental 
to Re-Employment and More Production Says 
Charles R. Gay, President of New York Stock 
Exchange—Stresses Need of Business Confidence 


Speaking yesterday (Oct. 29) on ‘Stock Markets and 
Business Conditions.” Charles R. Gay, President of the 
New York Stock Exchange, turned, toward the end of his 
remarks to ‘that wnicr is fundamentally the most important 
vroblem facing this country today and which at the same 
time is a problem with which conditions in the security and 
capital markets are closely associated,” and said: 

“It is an obvious fact that much of the recovery since the depression 
which this Nation has experienced has been due to the expenditures of the 
Federal Government rather than to the employment and wage disburse- 
ments resulting from private expenditures of new capital invested in pro- 
ductive enterprises. It seems clear to careful observers, and it is increas- 
ingly receiving generai recognition, that reduction in Federal relief expendi- 
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tures, balancing of the Federal budget, resumption of the fundamentai 
underlying processes by which productive capacity and living standards 
are enlarged, and re-employment of the unemployed are becoming dependent 
upon a renewed and vigorous flow of private capital into productive enter- 
prise. The accumulated shortages Of capital goods that are imperatively 
needed to be made good are estimated in billions of dollars. There is no 
more fundamental problem than how and when we shall make them good, 
and start again the processes which lead to more jobs, better wages, more 
production and thus more of the good things for all the people.”’ 


Continuing, Mr. Gay said: 

It is in terms of the flows of new capital that recent market developments 
may be most significant. The alleviating consideration I have just men- 
tioned is that these flows are already woefully small and the extent of further 
possible contraction is therefore restricted. In recent years the annual new 
capital of corporations secured through new issues has ranged between $160, - 
000,000 and $1,200,000,000. Just before the depression the annual totals 
ranged between $4,500,000,000 and nearly $9,000,000,000. 

Capital flows are vitally affected by conditions in the security markets. 
It is the common observation of any underwriter’s office that it is extremely 
difficult to sell new issues when the security markets are thin and weak or 
inactive. But conditions in the security market are permissive rahter than 
compulsory. The best of markets will not generate new capital investmené 
unless the originating force behind them is present. | This force is the 
initiative of the business man. 

} To take away the prospect of profit is to obliterate productive initiative 
and to guarantee that progress shall cease. There is no substitute in our 
order for the prospect of profit. Laws may create a standardized medioc- 
rity, but they cannot bring forth initiative and enterprise. . . . 

» The relationships between security markets and capital flows may there- 
fore have been altered. The long rise in security prices was not accom- 
panied by a restoration of new capital fiows to desirame levels, and the 
possible shrinkage in such flows is thus not great. The restoration of long 
term confidence in the profit prospect is a first requisite to a renewed flow 
of capital, and the establishment of security market conditions permissive 
of the anticipated flow is a second. 

Mr. Gay’s address was delivered at Worcester, Mass., 
before a joint meeting of the Kiwanis Club, Rotary Club and 
the Worcester Chamber of Commerce. In his opening 


remarks he said: 

“T am speaking to you on the eighth anniversary of a well-remembered 
day in the hisvory of the New York Stock Exchange. On the 29th of 
October, 1929, more than 16 million shares of stock were sold on the Ex- 
change, and the tickers reporting these transactions ran until darkness. 
With that extraordinary liquidation of securities, and with further liquida- 
tion during the following three years, the Nation terminated a long period 
of prosperity that had become known as the ‘new era’ and began the longest 
and most severe period of depression within the span of its recorded history. 
Nor was this Nation alone in business recession.’ 

He described ‘‘this anniversary’’, as ‘‘an appropriate occas- 
ion for us to review the situation, and ascertain if there may 
have been structural changes in the security markets affecting 
their ability to reflect the current status of business and to 
indicate the course of coming events.”’ In part he went on 
to say: 

Security Markets as Reflectors and Forecasters 

Since corporations are intimately associated with production, with 
employment and with the growth of living standards, it is wholly natural 
that the markets in which their securities are sold have come to be regarded 
as reflectors of the present and indicators of the future. If current business 
conditions deteriorate and corporate profits diminish, the ownership of 
stocks becomes less desirable. Similarly, if millions of security owners 
peer into the future and see a clouded profit prospect, then the ownership 
of stocks also becomes less desirable. Thus when prices collapse people 
have come to believe, correctly or incorrectly, that it portends diminishing 
profits, shrinking volumes of business and decreasing employment. 

It seems true that the American markets for securities have become thir. 
When I say that markets have become thin, I mean that the markets have 
become unable to absorb with their accustomed promptness moderate vol- 
umes of stock offered for sale without an unaccustomed deterioration in 
price. The same is true with respect to the purchase of stocks. ‘ Markets 
have been unable to supply the demand for moderate volumes of stock with 
their accustomed promptness without unduly sharp advances in prices. 
Without undertaking to expound the reasons for this, I believe that it can 
be substantially established as a non-controversial fact. Thinness of the 
market has been approximately measured by a number of statisticians and 
economists, and there seems to be nearly unanimous judgment that this 
condition exists. . . . 

The Market as a Forecaster 

Although the market may have been distorted as a reflector of business, 
that, of course, does not mean that it has necessarily been equally distorted 
as a forecaster. As I have said, I have no intention whatever of indulging 
in prophecy, but it might be helpful to point out three ways in which market 
developments tend to bring about the things which they are believed to 
forecast: 

First, the direct effect upon the purchasing power of the people; 

Second, the effect upon business confidence; and 

Third, the extremely important effect upon the flow of new capital into 
productive enterprise. . . . 

Confidence 

The effect of important changes in stock prices on business confidence is 
intangible; it cannot be measured, but it is important. When owners of 
securities see the prices of their securities decline, they feel poorer, although 
the number of dollars which they have in the banks may not have been 
diminished by one dollar. Under such circumstances business initiative is 
repressed, new investment is curtailed and the rapidity with which the 
people circulate their purchasing power tends to be diminished. . . . 

Business confidence and initiative are principally important, not to the 
maintenance of subnormal production, but to achievement of full employ- 
ment and real prosperity. This is because in a Nation which has learned 
how to produce a minimum living standard with a relatively small propor- 
tion of its productive power, it is the additional activities of an optional 
and voluntary character which round out the prosperity. 


<= 





CIO and A. F. of L. Representatives Adjourn Peace 
Conference, After Failing to Reach Agreement— 
Negotiations to Be Resumed Nov. 4—CIO Con- 
vention Votes to Safeguard Bargaining Contracts 

Negotiations this week in Washington between rep- 
resentatives of the American Federation of Labor and the 
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Committee for Industrial Organization, designed to bring 
about harmony and a working agreement among the leaders 
of organized labor, ended in a deadlock on Oct. 27, when 
peace terms were rejected by delegates from each group. The 
conference, attended by 10 CIO delegates and 3 A. F. of L. 
representatives, recessed until Nov. 4. Plans for the meeting 
were described in the “Chronicle” of Oct. 23, page 2628. 
Despite the technical recess, leaders indicated fears that the 
conference might not reconvene. Both sides agreed that no 
progress had been made in the negotiations, which began on 
Oct. 25. The conferences were described as follows in a 
Washington dispatch of Oct. 27 to the New York “Herald 
Tribune’”’: 

The inability of the two factions to agree upon a formula that would 
permit craft and industria] unions to exist side by side in the major indus- 
tries was the rock on which the negotiations foundered. The C. I. O. 
stood out for exclusive control of workers in the mass industries, while the 
A. F. of L. contended for organization along both industrial and craft lines. 

The Federation deliberated until late today before rejecting the C. I. O. 
proposal offered yesterday, but the Federation’s counter-proposal was 
rejected within half an hour after its submission. Indeed, the C. I. O. 
had a statement in the hands of newspaper men this morning an hour before 
it informed the Federation committee of its action. 

Each side blamed the other for bringing the negotiations to an impasse. 

“It has been clearly demonstrated by the C I. O.,”’ said Philip Murray, 
chairman of the C. I. O. committee ‘‘that the mass production and other 
basic industries must be organized on industrial lines. The American 
Federation of Labor proposal indicates that the American Federation of 
Labor is still determined to prevent such organization, even though it 
may prevent the organization of the millions of unorganized workers in 
such industries. 

“‘An analysis of the proposal submitted by the C I. O. committee makes 
clear that it provides no basis for a settlement,’’ said the Federation com- 
mittee. ‘‘We have not received any help from the representatives of the 
C. I. O. in composing the existing differences. Unless there is a change in 
their attitude, and complete willingness to approach the consideration of 
the problems at issue in a constructive spirit, it is doubtful if any progress 
can be made toward peace.” 

The Federation statement also accused the C. I. O. negotiators of inter- 
posing needless obstacles to an understanding. Referring to the making 
public of the C. I. O.’s rejection of the Federation proposal before the 
Federation committee was informed, the Federation statement said: 
“Such procedure seriously jeopardizes the possibility of success.”’ 

The conferees explained that the recess until Nov. 4 was taken because 
members of both committees had pressing engagements the next few days. 

As he was leaving the Hotel Willard, where the deliberations were held, 
Mr. Murray was asked if the recess meant that the negotiations had 
collapsed. 

“I don't care to discuss that,” he replied, adding that no new proposals 
would be exchanged during the recess. 


The annual CIO convention, which was held at Atlantic 
City, was closed on Oct. 15 by John L. Lewis, head of the 
organization, who criticized the New Deal and Congress and 
asserted that none of the CIO policies would be sacrificed 
at the meeting with Federation representatives. United 
Press advices of Oct. 15 from Atlantic City said: 

The 150 delegates who stood and cheered Mr. Lewis at the close of a 
60-minute speech unanimously re-elected him chairman of the C. I. O. and 
re-elected his executive officers. Earlier, the conference had adopted a 
series of resolutions including one in which the C. I. O. promised to join 
in a boycott of Japanese manufactured goods and condemned all aggressor 
nations as ‘‘vicious.”’ 

Mr. Lewis’ fighting speech cast doubts among labor experts tonight that 
peace will come from the projected A. F. of L.-C. I. O. An earlier move by 
Mr. Lewis had been more conciliatory. He supervised the preparation of 
a telegram to Frank Morrison, Secretary of the American Federation of 
Labor, in which the C. I. O. agreed to meet with a delegation to arrange a 
peace conference. 

He named 10 members of the C. I. O., headed by Philip Murray, chair- 
man of the Steel Workers’ Organizaing Committee, to meet with the 
Federation's delegation. 

In taking this step Mr. Lewis yielded to the Federation whose officials 
frowned on Mr. Lewis’ earlier proposal of peace conference among 100 
delegates from each organization. 

The C. I. O. on Oct. 13 formally recorded its belief in the 
sanctity of collective bargaining contracts with employers 
and pledged its cooperation in safeguarding the operation of 
these agreements. On Oct. 12 the C. I. O. delegates un- 
animously voted to ask the American Federation of Labor to 
confer regarding the possibility of unifying the labor move- 
ment. The C. I. O. proposal suggested that a committee 
of 100 C. I. O. representatives meet with a similar Federa- 
tion body. The Federation rejected this proposal. Proceed- 
ings at the C. I. O. convention on Oct. 13 were reported as 
follows in United Press advices of that date from Atlantic 
City. 

The delegates also condemned recent decisions by the National Labor 
Board as being contrary to the provisions of the Wagner-Connery Act by 
which the board was created and approved a four-point Federal legislative 
program. This program called for a wages-and-hours bill, licensing of all 
industries operating in interstate commerce, appropriation of sufficient 
Works Progress Administration and Public Works Administration funds to 
provide jobs for every American worker and expansion of the Social Security 
Act. 

Resolutions were prepared for adoption tomorrow recommending an 
adequate Federal farm program and outlining a State legislative program. 

Harry Bridges, West Coast maritime leader, called for an economic 
boycott of all Japanese goods because of the undeclared war in China 
Responsible C I. O. officials tonight said that the Sino-Japanese war will 
be the subject of a resolution, but they expressed doubt that a boycott 
would be indorsed unless President Roosevelt made it a matter of national 
policy. 

Then Lee Pressman, chief counsel of the C. I. O., read the resolution 
attacking the National Labor Relations Board. The resolution referred to 
the board’s decision in the case of the Commonwealth Steel Co. of St. Louis, 
in which it was held that minority groups held equal rights with majority 
groups to bargain collectively with the management. It embraced also a 
decision, unlisted, and referring to the ‘‘automobile industry " 
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Mr. Pressman then read what he described as a “most important” 
resolution. It stated the C. I. O. objectives of obtaining written collective 
bargaining agreements; attacked what it termed ‘“‘false propaganda”’ about 
the «‘‘irresponsibility’’ of C. I. O. unions in contractual obligations and 
resolved that: 

“The C. I. O. expresses its firm policy as being one committed to the 
determined adherence of its contract obligations and responsibilities. 
gw “Employers who enter into such collective bargaining agreements will 
receive the complete cooperation and support of the unions affiliated with 
the C. I. O. in carrying through the full administration of such collective 
bargaining and wage agreements.” 

Sidney Hillman, head of the Textile Workers’ Organizing Committee and 
President of the Amalgamated Clothing Workers, denounced ‘‘wild-cat’”’ or 
“‘quickie”’ strikes by C. I. O. unions He contended that C. I. O. unionists 
must give fair treatment to employers who sign collective bargaining agree- 
ments with them. 

Then Richard Frankenstein, assistant President of the United Automobile 
Workers of America, whose ‘‘snap”’ strikes in the automobile industry 
brought a majority of the criticism of “‘irresponsibility’’ down on the head 
of the C. I. O. leaders, supported the resolution, but blamed employers for 
contributing to the ‘‘quickie”’ strikes. ni ls el i te 


<i 
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Pennsylvania Anthracite Operators Urged to Unite— 
Commission Appointed by Governor Earle Threat- 
ens State or Federal Control if Industry Fails to 
Solve Problems 


A warning to the anthracite coal operators of Pennsyl- 
vania that regulatory measures will be imposed by the 
State or Federal Government if they do not cooperate in 
solving the industry’s problems is contained in a report of 
the Pennsylvania Anthracite Industry Commission, prepared 
by Professor Richard R. Mead of the Wharton School of 
Business, University of Pennsylvania, the first section of 
which was issued in Philadelphia on Oct. 9. The Commis- 
sion, of which W. Jett Lauck is Chairman, was appointed 
by Governor Earle of Pennsylvania, under authority of the 
State Legislature. In directing its warning to the operators, 
the report said that “in many ways it would be much more 
satisfactory for the industry to solve its problems without 
outside interference. If this proves impossible,” the report 
continued, “it may become necessary for some measure of 
control to be exercised by the State or Federal Government 
in order that this objective may be achieved.” 

The report was summarized as follows in the Philadelphia 
“Inquirer” of Sept. 10: 

“Unified marketing is necessary if the industry expects to solve its 
present problems,” the report states. “Such unified action must supervise 
all marketing activities from production to consumption. It should concern 
itself with the establishment of pricing and quality standards. 

“It should endeavcr to improve the organization and operation of whole- 
sale and retail outlets, and the relations of the producing companies with 
such establishments. Finally, it should coordinate the promotional efforts 
of the industry, including its advertising, the sale of automatic burning 
equipment, and the development of possible new uses for anthracite. 

“The anthracite industry has the capacity but apparently does not 
possess a willingness to attack these various problems in a cooperative 
manner. It would, therefore, appear necessary for such cooperation to be 
forced upon the industry by some outside agency. 

“The present plight of many of the operating companies, and their 
inability to solve their manifold problems, are not the primary reason for 
the present investigation of the anthracite industry. The livelihood of 
100,000 men and their families is dependent upon the continued prosperity 
of the industry.” 

Other major conclusions which Professor Mead reached are: 

“Anthracite at present finds its market practically limited to domestic 
and commercial consumers in the New England and Middle Atlantic States. 

“The present price structure for anthracite is unsound. While the prices 
of the domestic sizes may be too high, the low prices received for the 
eteam sizes make further reductions in the mine price of the domestic sizes 
impossible if the producing companies are to continue to operate on a 
sound financial basis. 

“Freight rates and distribution margins represent approximately one- 
half of the prices which the domestic consumer pays for his coal. Reduc- 
tions in such costs will prove beneficial to the industry. 

“No effective program of marketing can be developed unless price-cutting 
and other internal competitive practices are eliminated. Unless the 
anthracite industry exerts every weapon at its command to combat the 
activities of a powerful competition, further declines in the consumption 
of anthracite are inevitable.” 

—_————_ 


Regulation of Soft-Coal Industry under Plan Evolved 
by Industry Suggested by Chairman Hosford of 
NBCC—National Coal Association Convention 
Pledges Cooperation on Guffey-Vinson Act—Op- 
posed to Other New Deal Measures 


Regulation by the Federal Government of the bituminous 
coal industry, under a plan evolved by the industry itself, 
was advocated on Oct. 7 by Charles F. Hosford, Chairman 
of the National Bituminous Coal Commission, in addressing 
500 delegates to the convention of the National Coal Asso- 
ciation, held in Pittsburgh. The convention ended its ses- 
sions on Oct. 8 after pledging cooperation with the NBCC in 
the administration of the Guffey-Vinson Bituminous Coal 
Act of 1937, enacted at the last session of Congress and 
under which the Commission will fix prices »nd regulate 
interstate commerce in soft coal. However, the Association 
went on record as unalterably opposed to several other New 
Deal measures, it was stated in the Pittsburgh “Post- 
Gazette” of Oct. 9, from which we also take the following 
regarding the convention’s final session on Oct. 8: 

Without expression of either approval or disapproval of the Act, under 
which the Commission will fix prices for the industry, the convention 
adopted a resolution stating that “tin as much as it is now law, the Asso- 
ciation will cooperate to the end that the best results may be obtained 
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from its operation.” A special committee was appointed to study opera- 
tions of the Act with a view to advancing suggestions for its improvement. 
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Reaffirm Stand on Power 

Hearings are now in progress before the National Commission and 
district boards preliminary to establishment of new prices, and Commission 
Chairman Charles F. Hosford said the new rate structures would be 
announced within a short time. 

The Association reaffirmed its opposition to the entry of the Federal 
Government into the business of generation and sale of electric power 
as exemplified by the Tennessee Valley Authority, the St. Lawrence Water- 
way and other large-scale power projects. 

The 70-car train limit bill, also pending, was scored as designed to 
impose further statutory burdens on the railroads with consequent raising 
of coal freight rates. Citing the coal industry’s position with regard to 
competitive piped fuel, a resolution adopted said the future welfare of 
the carriers will best be served by lowering rate levels rather than raising 
them. The Association likewise went on record as opposed to the principle 
of government ownership of railroads. 

A committee was appointed to study existing and prospective taxation 
measures, another to investigate the many proposals now being pressed for 
shorter working time. 

John D. Battle, Executive Secretary of the Association, urged opposition 
to any such measures as the Black-Connery wages and hours bill. 


The remarks of Mr. Hosford on Oct. 7 and of those that 
day of J. P. Williams Jr., the retiring President of the 
Association, were summarized as follows in Associated 
Press advices from Pittsburgh, Oct. 7: 

Speaking as a “fellow coal man,’? Mr. Hosford said he believed most 
men in the industry were still ‘‘in kindergarten”’ so far as self-government 
was concerned. 

“May I offer these as objectives to be attained through future courses 
of study,’”’ he said. ‘‘Coal as a great national resource must be preserved 
under a plan evolved by the coal industry but enforced by government ; 
the production and distribution of coal must permanently be placed on a 
sound economic basis; the rights of labor in the industry must be recog- 
nized and protected, to the end that the coal miners shall have working 
conditions and wage levels which conform to American standards; the 
services rendered by the distributor of coal must be recognized and justly 
compensated ; the consumer must always be assured adequate and dependable 
supplies of coal at reasonable prices; the coal industry must enlist the 
aid of science to arrive at a better determination of coal values and to 
secure a more complete utilization of coal; the coal industry owes to 
itself and to the people of our Nation an obligation to maintain a state 
of fair competition.” 

Mr. Hosford spoke after several leaders of the industry had urged the 
operators to give the Guffey-Vinson Act a “fair and impartial trial,’ but 
also to strive to avoid permanent regulation of the industry by the govern- 
ment. The Act establishes a little NRA for the soft coal industry. 

J. P. Williams Jr., head of the Koppers Coal Co. and retiring President 
of the Association, declared operation of the law now was costing the 
industry about $6,500,000 a year. 

“Certainly we should be able to do that job at substantially less cost,” 
he asserted. He advocated mergers into large companies of the producers 
as the “easiest answer” to stabilizing prices. 

The convention approved unanimously a suggestion by Charles O’Neill, 
President of the United Eastern Coal Sales Corp., that its Government and 
Public Relations Committee conduct a thorough study of the Guffey-Vinson 
Act’s operation and submit suggestions for changes. 


Heath S. Clark of Indiana, Pa., President of the Rochester 
& Pittsburgh Coal Co., with offices in New York, was elected 
resident of the Association, succeeding Mr. Williams. 
W. L. Robinson of Cleveland, C. C. Dickinson of Charleston, 
W. Va., and Douglas Millard of Denver were chosen Vice- 
Presidents; W. D. Ord of Landgraff City, W. Va., was 
named Treasurer, and J. D. Battle was reelected Secretary. 


in 
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Thomas W. Lamont of J. P. Morgan & Co. Views]In- 
ternational Trade as Having Direct Bearing on 
War and Peace—Believes Conflict Will be Averted 
But Urges U. S. Build up Reserve of Capital and 
Economic Strength—Would Have Nation Live 
Within Income and Business Freed from Regula- 
tion which Hampers Industry 

Before the Commercial Club in. Chicago on Oct. 22, 
Thomas W. Lamont of J. P. Morgan & Co. in presenting the 
“net”? of his impressions ‘‘gained from two visits made to 
Europe within the last six months” emphasized ‘‘the fact 
that there is no so-called inside information to be had by 
any one,” and that his “own contacts and sources of in- 
formation over there are much the same as yours would be.” 

As to whether Europe is ‘‘on the verge of another general 
war,” or whether the counter forces are “strong enough to 
avert it’? he ventured a reply by saying: 

That is the question which many millions of peace-loving Americans are 
asking today. I cannot answer the question for you, but I can express my 
opinion that such a conflict will be averted. I say this even in the face of 
the immense difficulties of the Spanish situation and of the complexities 
that might arise from the Far Eastern struggle. 


wo factors making for war were cited by Mr. Lamont, 
viz. ‘‘the intense Nationalism that has grown by leaps and 
bounds since the close of the World War,” and “‘excessive ex- 
penditures being made for military purposes.” “Many 
people” he said ‘“‘would name as third among the baleful 
forces the aggressive tactics of those Nations which seek to 
attain their ends by what may be called a ‘power policy’ as 
distinguished from peace means under established Interna- 
tional law and treaties.’”’ ‘‘We hear much these days” he 
added ‘‘of the so-called Have-Not Nations and the Haves, 
and of the demands for over sea colonies.”” Toward the end 
of his remarks Mr. Lamont said “as I have tried to make 
clear, I feel that, for the long pull to prevent world conflict, 
freer International trade is the greatest single necessity. 
Therefore I urge that we in America give that matter our 
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most earnest thought.’ In closing his remarks Mr. Lamount 
had the following to say as to America’s domestic situation: 

Finally, with the world in its present threatening state, are we doing 
our best to build up our own economy, to accumulate the reserve of capital, 
of financial and economic trength that the Nation would require in a time 
of stress arising from either foreign or domestic difficulty? Real prepared- 
ness for America means not merely a first class navy. It means a well ordered 
Nation running smoothly. 

This means living within our income; it means intelligent taxes, levied 
not to punish but to produce the revenues; it means a recognition of the 
necessity and importance, even from the Government's standpoint, of 
business profits; it means in business itself freedom from forms of regulation 
that check production and merely hamper the development of enterprise 


and industry. 
From Mr. Lamont’s address we also quote: 


Continuing Effort for Peace 

As to Europe, it seems to me that we can count on Great Britain, with 
France, to continue its efforts of appeasement to prese*ve the European 
peace, which in the long run may mean the maintenance of world peace. 
During the ceatury of world peace from 1815 to 1914 Great Britain was 
the policeman of the seven seas. With the end of the War and the ex- 
pectation that, under the League and collestive security, such a role was 
no longer essential, Great Britain le’ down in the matter of defense both 
of the British Isles and of the Empire. In the last few years there has 
been a rude awakening. Collective security under the League of Nations 
failed, and new situatioas carrying the threat of war arose very sharply. 
Two years azo Britain decided upon rearmament on a great scale And 
that phase will presumably be accomplished within another year or two. 

Thus. when in critical vein we scan the great growth of armaments, we 
must as realists coufess that British rearmament is not a detriment, but 
a bulwark agains: world war. It is one of the greatest forces making today 
for eventual peace. It is a harsh world that we live in—one far different 
from that which the statesmen at Versailles envisaged as a bright hope for 
the (uture. Therefore we may view B-itish rearmament with sympathy 
and approval. And it is well for us to remember that any grave weakening 
of the British Empire would be a threat to American civilization 


Against Wars to Prevent War 

Thus I feel that we can afford to applaud rather than critize the tactics 
of those European s atesmen who are seeking composition. Further, I 
am by no means certain that they are as far removed from attaining a 
modus operandi as some of us fear. I know that defeatists on both sides 
of the water say: ‘““What is the use—no:hing can be accomplished by try- 
ing to meet the aggressive nations half way. The only thing is to make 
a determined stand at once, no matter what the cost."” I do not, as I 
have indicated, hold at ali with that view. Even in the lesser affairs of 
this world, business, international, etc., in which I have played a minor 
part, I have seen so many crises that seamed completely hopeless finally 
surmounted through delay and composition, that I am sanguine that in 
this Con‘inental situation some peaceful solution may be found. Certainly 
the idea that Great Britain and France should wage a genera] war in order 
to stop a local war—an idea seemingly entertained by many persons to- 
day—has no appeal for me. 

Improvement in Economic Conditions 


As a certain factor bearing upon the situation I might point out that, 
despite the difficult political conditions prevailing on the Continent, the 
economic situation there seems less tense than a year ago. The heavy 
tourist traffic of ihe last season has been a boon to Germany, Italy, France 
and England. And the action taken by the French Cabinet three weeks 
ago, in reversing most of the more crippling economic decrees of the Blum 
regime, deserves far more note in this country than it seems to have re- 
ceived. Under the sit-down strikes, under the higher scale of wages and 
shorter hours for labor, production costs in France had had a disastrous 
rise. As a producer the country was going down the toboggan slide at a 
rapid rate, losing both domestic and foreign trade. The government saw 
ruin ahead for the country in time, I believe, to reverse such policies as 
were throttling industry, again to reject the idea of exchange controls, and 
to start again on a campaigh for building up rather than tearing down the 
country’s economy. And it was striking that M. Leon Blum was suffici- 
ent of a realis. himscif to vote for a reversal of some of his edicts. 


Importance of International Trade 


Of course the question of internationa] trade has a direct bearing upon 
the question of war and peace. I suppose that the two greatest single fac- 
tors that served to maintain the peace during the century from Waterloo 
to 1914 were, as I have mentioned, Great Britain's ability to police the 
seven seas; and next, the comparative freedom of international trade that 
prevailed. . . . 

The attempts for self sufficiency which we are witnessing on the part 
of certain great powers are being carried on only at incalculable sacrifice 
at home and at the continuing risk of precipitating trouble abroad. Such 
facts are fully appreciated by the powers themselves, and it is this reali- 
zation which leads them to their urgent attempts to try to gain, sometimes 
by force, fresh sources of supply ab.oad. 

An Essential to Peace 

It must be clear that the greatest single necessity for world peace today 
is the renewal of greater freeiom in International commerce. The policies 
of the great totalitarian states work directly against such development, and 
any other Nation that tends towards a policy of restricting foreign trade 
must accept its own share of responsibility for any continuance of dislocated 
conditions which make war more likely. As some one has tersely said: 
“Trade cons:itu.es the very life blood of Nations. If goods cannot cross 
frontiers, armies will.’ 

Now we in America have for decades been blessed with an abundant 
foreign trade. Aad it has, until the last few years, been carried on 89 easily 
and satisfactorily that we have been inclined to accept it without giving 
over much thought to it. In fact we have rather underrated its immense 
importance to our whole economy. When our s9-called Neutrality Law 
was enacted in 1935 and renewed a year later, embodying the came principle 
as in the original bill, it was done apparently without any thorough study 
of whether the operations of the Act would actually lessen the chances of 
America’s being drawn into war; or of what the economic effects of the pro- 
posed embargo policies might be upon our people. President Roosevelt 
showed his distrust of the efficacy of the Act when, in a message accompany- 
ing his signature of it, he said: 

*‘It is conceivable that situations may arise in which the wholly inflexible provisions 
of Section 1 of this Act might have exactly the opposite effect from that which was 
intended. In other words, the inflexible provisioas might drag us into war iastead 
of keeping us out."’ 

What Foreign Trade Moans to us 

Just a word before conclusion on certain phases of this foreign trade of 

ours. There is an impression, rather prevalent among us, that because 
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our foreign trade normally is only 10% of the country's entire turnover 
therefore such 10% is rather negligible and we could lose the most of it and 
still do very well on the remaining 90%. Such a notion has been exploded 
again and again, yet it still persists. Its fallacy lies of course in the fact 
that the 10% of foreign trade is a margina] part. and that it falls in certain 
key industries (counting agriculture as an industry). The ruin, even 
partial, of such industries would work havoc with certain regions of the 
country and would throw out of employment millions of persons. Figures 
along this line have been quoted many times, but it never does any harm to 
repeat them. They are drawn from the reports of various Government 
bureaus. Prior, then, to the years of the depression, during which all 
foreign trade has fallen off, we exported in certain important fields roughly 
the following percentages of our total production: Cotton 50%: wheat 20%; 
Leaf tobacco 40%: lard (almost) 50%: rice (almost) 33%: dried fruits 
(almost) 50%: office applicances (over) 30%; agricultural machinery 25%: 
automobiles 18%. 
A Swing Toward Isolation 

These are but a few of the striking figures out of a great many. But it 
must be clear that if, under the operations of the Neutrality Act, we start 
in on a scheme of embargoes on any scale that would be effective,—and 
the embargo of finished munitions alone would be of little use unless wheat 
and cotton were added to the list—the consequence of such a policy—dquite 
aside from considerations of International! politics, of building up ill will 
for ourselves, of losing valuable foreign markets permanently—is that we 
shall be calling down on ourselves a handsome, fresh depression all our own. 
For the measure of such loss of foreign markets as would be involved is not 
merely the exports thrown away, or the money value of them; but it lies 
further in the loss of employment in thousands of lesser industries and com- 
mercial enterprises that, for their prosperity, are dependent upon these very 
exports which I have mentioned. And such unemployment would affect 
seriously both farms and industrial centres. So, when we talk about the 
entanglement of foreign wars. one of the important things for the country 
to do is to consider whether. in our Neutrality Act and its obvious tendency 
towards isolation, we have not swung just to the other extreme and deliber- 
ately created for ourselves a veritable Frankenstein of war entanglement 
and a host of new problems. 


To Buy as Well as Sell 


Next, if we realize that our foreign trade has been and is vital to our 
conomy: if we realize that the development of it will vastly lessen the danger 
of war in the world, then we must also realize that trade, both at home and 
abroad, is a two-way street. Why any of us should think that we can sell 
all the goods in the world and not buy in return, I cannot imagine. But 
that is a notion that has lodging in many minds. The more we buy from 
foreign lands which can furnish certain supplies to us better and more cheaply 
than we can secure them at home, the more we shal! ourselves sell abroad. 
When the tide of International trade is rising all over the world, every 
country will gain, no one will lose. And as America’s natural resources 
are so superior to those of most countries, then America, in any substantial 
increase of International trade, is likely to be the greatest gainer. Now 
that we have become the greatest creditor Nation of the world, do not let 
us shy at the idea of an increase in our imports; 
Nobody Wants War 
— To return at the end to our subject of the evening, I will attempt 
no prophecy. But I will repeat that the greatest force, the greatest safe- 
guard of all against general war is that today, Nobody Wants War. Re- 
member that: Nobody Wants War. And that attitude is the one that leads 
the more hopeful individuals like myself to the idea that a workable settle- 
ment in some of the more important European situations is nearer than we 
have a right, from surface indications, to expect. It was a great statesman, 
General Smuts, who not long ago declaied that the world had in the last 
decade gone through so many critical] illnesses that it had now, in his belief, 
set up within itself a sort of immunity against any fatal attack. 


A Method of Cooperation 


And on the subject of America’s taking a hand in International co- 
operation to prevent war, what I have to say is this: The America people 
will not depart from their traditions in refusing to mix in the general quarrels 
of foreign Nations. But with the world as closely knit as it is today, our 
practical objective should be to do what we prudently can to avert wars 
everywhere, because of the certainty of the damage that such conflicts 
will cause to us. We should not assume that we have a higher conception 
of morals than other peoples, or that Divine Providence has selected us to 
punish the wicked. At every step in the development of world affairs, we 
should calculate, not simply like moralists but like practical men, as to 
what is the best way to avoid the disaster of war. Where concerted accion 
holds out the best prospect for this. we should be willing to go along. Where 
concerted action would merely mean magnifying the general mess, we 
should refrain. And no matter how strong we feel our own great country 
to be, we can well afford to keep before us for the long future a vision of the 
great democratic countries of the world, with no aggressive purposes of their 
own, working together in harmony for an end to the common advantage 
of all, the maintenance of world peace. For without some such ultimate 
accomplishment the world perishes. 

_—__ Oo ore-—ti“(<i‘CO;!;” 


J. P. Morgan & Co. Replying to Statement by W. 
Jett Lauck Regarding Control of Anthracite 
Industry Says Ownership of Shares of Corporations 
Is Negligible 

Under date of Oct. 25 a statement was issued as follows, 
by J. P. Morgan & Co.: 

We have read the Press release given to this morning’s newspapers by 
Mr. W. Jett Lauck, purporting to speak as Chairman of the Pennsylvania 
Anthracite Coal Industry Commission, in which he summarizes a Report 
prepared by Mr. C. V. Maudlin on the control of the anthracite industry. 
All that the release has to say about ‘‘control’’ exercised by our firm over 
the anthracite industry and anthracite carrying railroads is sheer nonsense. 
Our ownership of shares of corporations in either industry has for years 
been utterly negligible. In neither of the industries mentioned are the 
policies that are followed subject to the ‘“‘domination’’ of members of our 
firms. 

The actual fact of the whole matter is this: That Mr. Lauck, in endorsing 
the Maudlin Report, may do a great disservice to the anthracite industry 
by diverting attention from its real problems. These problems have already 
been considered at great length by the Anthracite Coal Industry Com- 
mission of Pennsylvania in the collection of Reports which it published on 
May 15, 1937. From these reports it appears that apart from the question 
of anthracite freight rates, which the anthracite-producing companies have 
already petitioned the Interstate Commerce Commission to reduce, the 
anthracite industry is confronted by a combination of major problems 
entirely beyond the control of any banking or financial interests. Among 
these are the competition of other fuels, including bituminous coal, cokej 
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oil, and natural gas; the overwhelming burden of State and local taxation 
in the producing regions of Pennsylvania; the vastly increased costs of 
production, largely imposed on the companies by conditions beyond their 
control; the prevailing cutthroat competition within the industry itself. 
And the failure of the Pennsylvania authorities to extend to the producing 
companies the protection of law and order against bootlegging operations is 
a factor that all experts regard as of the highest importance. 

In matters of such magnitude it is unfortunate that the real facts should 
be passed over and fanciful theories be substituted in their place. 


Mr. Lauck, in making public the Maudlin report on Oct. 
24, had the following to say: 

This report shows conclusively that despite the Supreme Court decision 
of 1920. ordering the dissojution of the contro] of anthracite mining com- 
panies by the anthracite-carrying railroads, the control of the anthracite 
industry at the present time is definitely in the hands of the same financial 
interests that control the anthracite-carrying railroads. 


As indicating that the report was not an expression of 
opinion by the Anthracite Coal Industry Commission, we 
quote the following from the New York ‘“‘Sun”’ of Oct. 25: 

Prof. James W. Angall of Columbia University, a member of the Anthra- 
cite Industry Commission, informed *‘The Sun" today that the Commis- 
sion’s report, published today in Vhiladelphia and charging that the Morgan 
interests dominated the anthracite industry, was written by C. V. Maudlin, 
Managing Director of the Federal Bureau of Applied Economics, and was not 
an expression of opinion by the Commission. He pointed out that the report 
has not yet been acted upon by the Commission. .. . 

The Anthracite Industry's Commission's report held that, contrary to 
the spirit of a Supreme Court decision in 1920. the industry is controlled 
by financial interests dominated by J. P. Morgan Co. of New York, and 
Morgan, Drexel Co. of Philadelphia. 


Directors Held Interlocked 


This control, the report asserted, has been achieved through a system of. 


interlocking directorates with anthracite producing companies and anthra- 
cite-carrying railroads, thereby maintaining the unified control of the 
industry which has ‘‘existed for more than acentury.” . . . 

Reviewing the Supreme Court decision, the report said: 

“Studies of the anthracite industry made in 1916 and 1917 by the Federal 
Trade Commission showed very clearly that the contro! of the producing 
companies was at that time in the hands of the railroads serving the district 
in which the anthracite deposits and breakers were located. 

“This control was exercised in a manner that was not considered to be in 
the public interest, and the situation was brought before the Supreme 
Court. After a full hearing the Court ordered certain of the railroad com- 
panies to divest themselves of the control and domination of anthracite 
producing companies.”’ 

At Philadelphia on Oct. 26 Mr. Lauck, according to the 
Associated Press, reiterated that financial interests domi- 
nated through directors, both railroads and the hard-coal 
industry. The Associated Press added: 

His assertion was made in reply to a statement made yesterday by J. P. 
Morgan & Co. and Jackson E. Reynolds, Chairman of the Board of the First 
National Bank of New York, that termed ‘sheer nonsense’ the Commis- 
sion’s report that the financial] houses rule Pennsylvania’s anthracite 
industry. 

“They are trying to evade the issue,”’ said Mr. Lauck at Washington. 


—_— Oo 


Taxation Reaching A Point Near Confiscation Says 
President Knudsen of General Motors Corp.—Ex- 
presses Hope Industry Can Go Forward Orderly 
Without Class Cleavage 

“Taxation of capital’ is described by William S. Knudsen, 
President of General Motors Corporation as ‘“‘just reaching 
the point where it is but a few steps ahead of confiscation, 
and we all know what that means.”’ He said, “I sincerely 
trust,”” he added, ‘‘that ways and means will be found to 
arrest this class movement before it becomes so strong that 
nothing can stop it.”’ 

Mr. Knudsen’s comments were made in Boston on Oct. 
28 at a dinner of the Associated Industries of Massachusetts. 
In his speech Mr. Knudsen reviewed the developments in 
the case of General Motors relationship with labor, and in 
part was quoted as follows in Boston advices to the New 
York “Sun”: 

Discussing technical advancement in the industry and the steps taken 
by the manufacturers to reduce the shutdown period and eliminate ali 
conditions which might be open to criticism, he said: 

“The one-sided Wagner Labor Relations Board, which antedated the 
one sided lator relations act, confused the issue, so finally the President 
tock matters into his own hands and appointed the Automobile Labor 
Board, headed by Dr. Leo Wolman, to try to bring order out of chaos 
through the medium of proportional representation. 

“The manufacturers tried to co-operate. They knew the administration 
wanted the workers to have representation, but hcre was one the unions 
could buck to afinish,and they did” .. . 

“I do not want ever to be in a position of criticizing our administra 
tion, but I do think that all this hue and cry about collective bargaining 
could have been considerably less expensive if some ground rules had 
been set up. As it was, the early stages of the conflict resembled very 
much a ball game without an umpire, and with everybody in the grand 
stands hollering advice. 

“I think that with the Wagner act in force, everything depends upon 
whether it will smooth out or lessen industrial stoppages. If it won't, it 
wil! probably fal! of its own weight, or it will be necessary to strengthen 
it so that it will function in an orderly manner. Tosay that it is the Magna 
Charta of labor is ali right, but it must prove its value in giving men un- 
interrupted work with consequent better earnings, or it will be a Magna 
Charta no longer. 

“The manufacturers in the automobile industry will obey the law. 
It is a pity that politics seem to demand that men shali be accused publicly 
before they are brought before the law. Calling each other names will fix 
nothing. The motives for muckraking are always questionable. 

“Collective bargaining will eventually become orderly, but in order 
to have intelligent collective bargaining both sides must know the facts 
and be willing to present the facts. When they are known there is seldom 
much trouble about a settlement 


“American industry must go forward, fight or no fight. Let us hope 


we can go forward peacefully and in an orderly manner without class 
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cleavage entering into the question. Our standard of living has been ob- 
tained by narrowing the gwf between capital and labor. To widen it will 
unquestionably tend to lower this standard of living instead of raising it.’ 


ii. 





Senator Vandenberg In Criticism of New Deal Policies 
Declares Surplus Profits Tax Hinders Honest 
Business and Is An Assault on Thrift and Prudence 


The assertion that “‘if legitimate American business does 
not have a fair chance to profitably survive, none of us has 
a chance to survive’ was made by Senator Arthur H. 
Vandenberg (Republican) of Michigan, in addressing, on 
Oct. 28, a joint meeting of luncheon and community clubs 
at Grand Rapids, Mich. Senator Vandenberg in his remarks 
criticized the New Deal declaring ‘‘it is a fine ideal to ‘share 
the wealth.’ Wealth ought to be as widely shared as possible 
in a democracy. But wealth has to be created before it can 
be shared. Business has to succeed before it can make jobs. 
Money must go to work before men can go to work.” 
According to advices from Grand Rapids to the New York 
“Times” Senator Vandenberg put forth a proposal for 
“incentive taxation” to encourage profit sharing among 
employers and employes and contrasted such a plan with 
what he termed the business-strangling policies of the 


Administration. 
From the dispatch to the ‘Times’ we also quote in part: 


Attacks **Punitive’’ Tazes 

Commerce and industry, the Senator declared, cannot be relieved of 
taxation but it must be rescued from ‘“‘punitive’’ exaction if it is to be 
encouraged to expand and grow, Senator Vandenberg declared in an 
address here today. 

He called the surpius profits tax a levy which ‘‘crucifies’’ and “reck- 
lessly stunts’’ honest business,and prevents it from producing and pay- 
ing its share of the tax burden, the major portion of taxes. 

“This tax, as every one knows, seeks to force the complete annual dis- 
tribution of all annual corporate profits,’’ he went on. ‘“‘By the same token, 
it penalizes the reduction of corporate debts, particularly impairs the 
credit of ‘little business’ and prohibits the creation of reserves. In other 
words, it is a final assault upon thrift and prudence. 

“Does this heip business grow? On the contrary, it definitely shuts 
off the chief source of revenue out of which most plant expansion has 
occurred in the United States. 

‘Does it promise advantage for labor? On the contrary, it guarantees 
that when the next depression comes there will be none of the reserves 
available, which, to the tune of at least $15,000,C00,000, kept workers on 
our payrolls in 1929 and 1930 when there was no current income to support 
them. It is irrational and unsound.” 

Attacking the New Deal as representing ‘haif-hearted, but whoily 
de,astating collectivist trends, which undermine economic stability and 
progress, which is to say, jobs for the man on the street, and which refuses 
prosperity a fair chance,’’ he pleaded for the substitution of a program of 
“enlightened”’ and ‘‘social minded’’ capitalism to conserve the American 
heritage, move toward social justice and permit honest business to be 
prosperous. 

The New Deal program, he asserted, has created such uncertainty 
that unemployment cannot be abolished through business expansion and 
new enterprise. Deciaring the ‘‘faltering’’ in the pace of recovery 
a result of the New Deal's ‘‘collectivist’’ trends, he continued: 

“It is primarily the creation of unlimited central power which follows 
no consistent pattern, which rushes pell mell from one vindictive dream 
to another, and which is wholiy unpredictable in the manner and form of 
its experimental use. 

“Being unpredictable, since it is usually at the mercy of one man’s 
whim or judgment—take your choice—it is impossible for American busi- 
ness to look ahead and plan ahead and build ahead so much as one day 
with any degree of assurance. 

“It does not know the value of the money in which its commitmenis 
are made. It cannot authenticaliy anticipate a reasonable price range 
because the President, himself alone, can manipulate the price index 
through the inflationary or reflationary influences of his czardom over 
gold, silver and greenbaks; to say nothing of the effect of the weird 
‘scarcity theory,’ which still expediently expects to increase the domestic 
distribution of goods by tmiting or killing the domestic production of 
goods, while the increasing costs of living pinch the famiiy purse. 

“It does not know what moment the government will enter into de- 
structive commercial competition against it because the President, himself 
alone, can and does allocate gigantic relief funds to any socialistic purpose 
he see fit. . . . 

Mr. Vandenberg urged ‘incentive taxation” by substantial tax exemp- 
tions and rewards to assure profit-sharing between labor and capital. 

He favored curbing of “illegitimate monopoly," but freeing enterprise 
from restraint and regu:ation of the securities exchanges without kiiling a 
free market. 

The Senator also asked state wage and hour legisiation instead of Federal, 
with Federal protection of State standards, protection of the right to 
organize where contract responsibility was maintained and of both “the 
right to strike’ and the “right to work."” Substitution of a “contingent 
reserve’ for the ‘fuli reserve” of the Socia: Security Act was urged to relieve 
labor and the employer of taxes levied under the act. 

The Senator attacked the President's Chicago speech calling for a 
“quarantine” on aggressor nations and declared that it was not the function 
of the United States to “police the world.” 

In “the approaching critica! session of Congress I do not propose to 
sustain any policies which needlessly entangle us with others or which put 
the feet of Uncle Sam needlessly upon the first steps which lead to war," 
he said. 

The Senator also ccndemned the method of handling the Social Securicy 
tax and predicted a change. He asserted that the Wagner act did not work 
well ‘unilaterally,’ and casled for a revision. 

Once more urging a coalition of Republicans and Democrats to follow 
“the middle ground,” he said he was ready to follow himself such a path, 
regardless of what party label was attached. He predicted that at least 
51% of the American people would be ready to do likewise. 





Ex-President Hoover Calls for Reorganization of 
Republican Party—Says Greater Attention Must 
Be Paid to Benefits for Middle Class—Asks Series 
of Questions in Attacking Moral Basis of New Deal 


A call for the reorganization of the Republican Tarty, 
with a new platform and convictions opposed to the New 
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Deal, was issued on Oct. 26 by former President Herbert 
Hoover, in a speech before the Repyblican Club of Massa- 
chusetts at Boston. Mr. Hoover declared that the Republi- 
“an party must insure justice to the “great economic middle 
class,” including the truly “forgotten men.” He propounded 
a series of questions on the integrity of the Administration, 
including the following queries: 

“Is it collect hundreds of millions from 
the wages of promise that they are kept in a fund 
for their security and this fund on its current expenses and 
extravagances ? 

“Can your gov 
to tel! the whole truth? 

“Can ihe Treasury deliberately manipulate the market in 
bonds and expect the citizen not to do the same thing in stocks? 

“Do you think you can let down intellectual honesty in high officials 
aud hold up conscience in citizens? 

“Ig it moral for high government officials to stir hate of group against 


moral for a g 
workmen u 
then spend 


vernment to 
nder the 


ernment broadcast half truths and expect the citizen 


government 


workman ? 
expression—‘You 


group, workman against 
“What does the common 
mean in public morals? 
“A nation is great not through dams in its rivers or its ships on the 
sea or the deyosits in its banks,” he continued. “It is great by the moral 
fiber and character of its citizens. Nations die when these weaken.” 


Mr. Hoover reiterated his assertion that he does not 
wish any public office, but that he will “keep on fighting 
for those things vital to the American people.” Other ex- 
tracts from his address, as reported in a Boston dispatch 
of Oct. 26 to the New York “Times,” follow: 

The time has come, Mr. Hoover asserted, when the Republican Party 
should be “reoriented’’ to five fundamental which he listed as 
moral integrity in government, persona] liberty and its safeguards, finan- 
cial and economic policies which affect the standard of living of the 
whole people, security and relief, and foreign relations. 

If the party has “read history,’”? it knows, he said, that it “must pro- 
duce principles and program besides being against and joyriding on mis- 
takes.” 

It must emancipate the people from ‘“‘creeping collectivism’ and restore 
“true liberalism.” 


cannot beat Santa Claus’ 


issues, 


For anti-New Deal Fusion 


Fusion or coalition of anti-New Dealers was ‘‘devoutly to be wished for,” 
he asserted, but warned that people “fuse or coalesce around ideas and 
ideals, not around political bargains or stratagems.” 

“If the Republican Party meets the needs and aspirations of the people 
who are opposed to the New Deal they will fuse and coalesce and not 
before,” he added. 

As for humanitarian and social problems, Mr. Hoover hoped to see 
the day when no one who would work would be “‘underclad, underfed or 
underhoused,’”’ but Americans must also think of “the great economic 
middle class.” 

“I am not thinking of the drones, either rich or poor,’’ he added. ‘The 
skilled workers, the farmers,.the professional people, the small merchants 
and manufacturers—they need to be remembered. Why should they be 
the forgotten men? They have worked and saved to secure the homes, 
farms, insurance policies, and savings, which build and sustain the pro- 
ductivity of this country.” 

He asserted that government policies that ‘‘tax, harry and demoralize’’ 
the middle class constituted the greatest danger to the ‘“‘underclad, under- 
housed and underfed.” 

The redemption of the latter must come, he argued, by preserving the 
middle class and not dragging it down. 

“Santa Claus never increased the standard of living of a nation,” he 
added. 

As to government fiscal policies conservatism as expressed by the Repub- 
lican Party was needed in dealing with the people’s money. 


——_<>>—___—__ 


Horace Russell, General Counsel of FHLBB, Urges 
That Commercial Mortgage Financing Field Be 
Reorganized—Recommends ‘Proper Legal Loan 
Contract” to Prevent Forced Sales of Properties 


Reorganization of the entire commercial mortgage 
financing field was urged on Oct. 23 by Horace Russell, 
General Counsel of the Federal Home Loan Bank Board, 
who recommended a “proper legal loan contract” as the best 
method for preventing forced sales of properties built by 
means of commercial financing. He pointed to the huge 
volume of such property forced on the market in the past 
decade, to the ruin, he said, both of the borrowers and 
lenders. Mr. Russell, one of a group of members of the 
American Bar Association studying mortgage practices in 
this field, said: 

The field of commercial real estate financing is almost as large and 
probably affects the life of our people equally as much as railroad financ- 
ing, and yet much less constructive attention has been given to the ques- 
tion. The commercial mortgage debt of the Nation amounted to more 
than $12,000,000,000 in 1930, and nearly all went into default before 
the depression was over. Not only were the equity owners ruined, but 
lenders suffered seriously and the real estate market was completely 
broken down. 

A great deal can be accomplished by a proper legal loan contract. 
Some statutory amendment may be necessary in some States, but it appears 
to be wise first to consider how much can be accomplished by contract. 
The responsibility appears to be primarily upon the borrower to devise 
ways and means for the development of a better financial structure than 
the $12,000,060,000 commercial mortgage structure in 1930. 

Under the old system, if $3,000,000 worth of bonds were issued and 
sold, secured by a deed of trust upon a $5,000,000 building, and they 
were in default in a depression, there were generally no adequate means 
provided for the protection of the bondholders. Efforts were made to fore- 
close, but there was no market for the property. Bondholders’ protective 
committees were formed, but were generally unable to get the cooperation 
of all bondholders. 

As a result, the equity owners were ruined, the bonds, on account of 
fear, went down to a nominal price, the original savers and investors sold 
out, and the property was finally dropped into a hopeless market, creating 
greater economy and chaos. 
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It is believed that in practically all the States an original loan contract 
may be drawn in legal form which will give to the trustee full power 
to do anything necessary for the protection of the bond holders, including 
securing additional funds prior to the bonds, management of the property, 
acceptance of new security upon reorganization of the debt on behalf of 
the security holders, and such other powers as may be necessary. 


Sonnaiitnine cunneeennnn 


Merchants’ Association of New York Opposed to 
Proposition 1 to Be Voted on Nov. 2 Creating a 
State Debt of $40,000,000 for Construction of 
Buildings 

Opposition to Proposition No. 1 to be voted on at the forth- 
coming election for the creation of a State debt of $40,000,000 
for the construction of buildings for hospital, charitable and 
correctional institutions, was voiced by the Merchants’ 
Association of New York on Oct. 21. The statement issued 
by the Merchants’ Association said, in part: 

When this matter was under consideration by the Governor and the 
Legislature last spring, the Association's Committee on Taxation and Public 
Revenue went into this subject very carefully. As a result of the expendi- 
tures for improvements and unemployment relief, the net State debt of 
this State as of Jan. 1, 1937, was $676,000,000. The Committee agrees 
with the Governor that the State is faced with the necessity of spending 
large sums for public construction to carry out sound and established State 
policies. 

We are not, however, in agreement with him that the best method of 
financing such a program is by means of a bond issue. The present huge 
State debt and its rapid increase in recent years is one of the most disturbing 
facts in the State’s financial situation. Several times this Association has 
recorded its opinion tnat the debt should not be further increased, and it has 
witnessed with regret and concern the large annua! bond issues which have 
been forced on the State by the necessities of unemployment relief. 
© So far as it is possible to predict, there is every prospect that there will 
be an annually recurring need for a substantial amount of public construc- 
tion by the State. If this construction is financed by bond issues instead of 
rapidly reducing the net State debt over the next 10 years, we shall find 
ourselves at the end of that period with a debt practicaliy as large as it is at 
present even if there snould be ne‘ther a continuation of the present situa- 
tion nor a recurrence of depression conditions necessitating :arge outlays for 
relief financed by bond issues. That would be a situation in the State’s 
finances greatly to be deplored. 


-— 





Death of G. H. Lorimer, Former Editor-in-Chief of 
“Saturday Evening Post” 

George Horace Lorimer, former editor-in-chief of the 
“Saturday Evening Post,’’ died on Oct. 22 at his home in 
Wyncote, Pa. He was 69 years old and had been ill with 
pneumonia over a week. Mr. Lorimer had edited the 
“Saturday Evening Post’’ for 38 years when he retired on 
Jan. 1, last. A native of Louisville, Ky., Mr. Lorimer, after 
finishing a course at Yale, became employed in Armour & 
Co., Chicago packing house, where he worked himself up 
to head of the glue department at $5,000 a year. He left 
this position to take special courses at Colby University, and 
then obtained a cub reporters job on the Boston “Post.”’ It 
was from this paper that he went to the ‘Saturday Evening 
Post’’ as literary editor to become editor-in-chief in 1899. 
Mr. Lorimer became Vice-President of the Curtis Publishing 
Co., publishers of the magazine, in 1927, President in 1952 
and Chairman of the board of directors in 1934. He resigned 
as Chairman of the company at the same time as relinquishing 
the post of editor-in-chief. 


-— 
<Q 


Miss Josephine Roche Resigns as Assistant Secretary 
of Treasury—In Hope Absence Will Not be Per- 
manent Secretary Morgenthau to Take no Action 
Toward Filling Post—Miss Roche to Continue 
Other Activities 

It was announced on Oct. 27 by Secretary of the Treasury 
Morgenthau that President Roosevelt has accepted ‘with 
the greatest reluctance” the resignation of Miss Josephine 
Roche as Assistant Secretary of the Treasury, a position 
that she has occupied since Nov. 15, 1934. ‘The resignation 
said Mr. Morgenthau’ was submitted to the President 
through me in mid-September. It was not promptly ac- 
cepted for the reason that both the President and I hoped 
that Miss Roche would be able to adjust the personal affairs 
which seemed to her to make her resignation necessary so 
that she could remain in her present position.’”’ Secretary 
Morgenthau’s announcement continued: 

Miss Roche has not only rendered invaluable service to the Treasury 
Department in her three years here, but her activity in various inter-de- 
partmental enterprises—mainly those dealing with social welfare—has been 
so outstanding and so effective as to constitute a most notable contribution 
to the entire work of the Government. 

So that the Government may continue to have the benefit of her advice 
and help the President has asked Miss Roche to continue as a member of the 
Inter-departmental Committee for the Coordination of Health and Welfare 
Activities of the Federal] Government, of which she has been Chairman since 
its creation by Executive Order a year ago, but which actually has been at 
work under her guidance since a year before it attained this official status. 

It is my hope that Miss Roche’s absence from the Treasury will not be 
permanent, but that she will be able to make such arrangements as well 
permit her toreturn. With this in mind I have determined with the Presi- 
dent’s approval not to recommend at this time any one to fill the Assistant 
Secretaryship which she will vacate on Nov. 1. 

Because of her value to the Government service and our pleasant personal 
associations in the last three years it will be a source of great satisfaction 
to me if I am able later to recommend her reappointment to the position she 
is now leaving. 

Surgeon General Parran made the following statement: 

‘With the retirement of Assistant Secretary Roche, the Government loses 
its ablest and most sincere advocate of public health. As the first woman 
Assistant Secretary of the Treasury, and as the first person occupying that 
position primarily because of her knowledge of public health and social 
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problems, Miss Roche has rendered a splendid and unique service. It has 
been a plesure to work under her direction. I am delighted to know that 
she¥will continue to give some of her time to further coordination of the 
health and welfare activities of the Government. I hopefthe loss of her 
services as Assistant Secretary will be only temporary.”’ 





—__ . f no ai eed 
It is stated that Miss Roche will return to Denver to re- 
sume Presidency of the Rocky Mountain Fuel Co. which she 
formerly held. 
a 


John C. Korn Appointed an Assistant Secretary of 
New York Stock Exchange 

The Governing Committee of the New York Stock Ex- 
change at its meeting on Oct. 27 appointed John C. Korn 
ap Assistaut Secretary of the Exchange. Mr. Korn has been 
Secretary of the Committees on Bonds and Arrangements 
since 1954 and 1935, respectively. He was first employed 
by the Exchange in 1918, as a stenographer. In 1929 he 
became Secretary to the Arbitration Committee and Com- 
mittee on Securities, chief clerk of the Secretary’s Office, 
and, five vears later, Assistant Secretary to the committee 
or Arrangements. 

oo 
At Annual Convention Next Week of Investment 
Bankers’ Association of America More Attention 
Than Usual Will be Given to Economic Subjects— 
—Meeting Nov. 3-7 at White Sulphur Springs, 
W. Va. 

The convention of the Investment Bankers Association of 
America this year, as seldom before, becomes a ‘‘Forum on 
Public Affairs’’, Edward B. Hall of Harris, Hall & Co., 
Chicago, President of the Association, said on Oct. 29 when 
he announced the complete program of formal addresses for 
the meeting to be held Nov. 3 to 7 at White Sulphur Springs, 
W. Va. “Our members are going to the Convention with 
the intention of studying problems that confront them at the 
moment in their function of providing sound securities to 
investors and essential capital to industry’’, Mr. Hall said. 
“‘However, investment problems lie so close to the heart of 
the big economic questions facing the country today, that 
broad economic subjects will be given more than usual at- 
tention at our meeting.”” Mr. Hall went on to say: 

“The role that investment banking plays in the immediate picture will 
be the topic of one day’s session. Dr. John H. Williams, Nathaniel Ropes 
Professor of Economics at Harvard University and a Vice-President of the 
Federal Reserve Bank of New York, will formally present the subject— 
which is, ‘New Capital Issues with Relation to the Business Cycle’. 

“Taxation and Government regulation, subjects that bear directly on the 
difficulties of private financing, are to be discussed at other forums. ‘Federal 
Taxation for Welfare Purposes’ will be discussed by T. Jefferson Coolidge, 
formerly Under Secretary of the Treasury, now Vice-President of the First 
National Bank of Boston and Chairman of the Board of the Old Colony 
Trust Co. ‘Capital Gains and Undistributed Profits Taxes; A Suggested 
Program’, is the subject of an address to be delivered by Ellsworth CO. 
Alvord of Alvord and Alvord, Washington attorneys, who was special 
Assistant to the Secretary of the Treasury from 1926 to 1930. At the forum 
on regulation, George C. Mathews, a member of the Securities and Exchange 
Commission will speak on ‘Some Things Done and to be Done’. 

“Public utilities, the most laggard of ail the major industries in inaugurat- 
ing new construction, will be the subject of another forum. Alex Dow, 
President of the Detroit Edison Co., will speak on ‘Some Puzzles of the 
Utility Man’; while ‘Federal Regulation and Power Securities’ will be dis- 
cussed by Frank R. McNinch, who recently took a leave of absence from the 
Chairmanship of the Federal Power Commission to become Chairman of 
the Federal Communications Commission. 

“The financing of State and local Governments will be discussed in the 
forum on ‘Municipal Problems of Today’ at which Charles M. Johnson, 
Treasurer of North Carolina, will speak on ‘Some Aspects of the Lea Bill 
and their Effect on Municipal Readjustments’, and Morris 8S. Tremaine, 
Comptroller of the State of New York, will speak on ‘The Value of Govern- 


ment to the Taxpayer’. 


An item bearing on the Conference appeared in our Oct. 23 
issue, page 2637. 
a 
Issuance of Our Annual Number, American Bankers 
Convention Section—Appointments By President 
Adams to Executive Council—Chairmen of Com- 
missions and Committees Named 

Our annual publication, the American Banker’s Con- 
vention Section, in which we present in detail the proceed- 
ings of the annual convention of the American Banker’s 
Association, held at Boston, Oct. 11-14, is issued today 
(Oct. 30). Following our usual custom we give in full the 
addresses which featured the General Convention, as well 
as those which went to make up the programs of the various 
Divisions and Sections. Likewise there will be found in 
our special edition the reports which formed a part of the 
proceedings and the resolutions which were adopted, to- 
gether with the list of the various officers elected. Items 
bearing on the Convention appeared in these columns Oct. 16, 
pages 2487-2491 and Oct. 23, page 2633. 

It was announced on Oct. 26 that Orval W. Adams, 
President of the American Bankers Association, has named 
as Presidential appointments to the Executive Council of 
the association for one year the following members: 

W. F. Augustine, Vice-President National Shawmut Bank, Boston, 
Mass. 

E. G. Bennett, President First Security Bank of Idaho, Boise, Idaho. 

F. L. Carson, President First National Bank, Wichita, Kansas 

H. M. Chamberlain, Vice-President Walker Bank & Trust Co, Salt 
Lake City, Utah, 

WS. Elliott, Vice-President and Cashier Bank of Canton, Canton, Ga. 

Harry J. Haas, Vice-President First National Bank, Philadelphia, Pa. 

Richard 8S. Haws, Vice-President First National Bank, St. Louis, Mo. 
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Percy H. Johnston, Chairman of Board, Chemical Bank & Trust Co., 
New York City. 
: rc H. Myers, Vice-President Merchants National Bank, Muncie, 
nd, 

Charles E. Spencer, Jr., Vice-President First National Bank, Boston, 
Mass. 

Frank Warner, Secretary Iowa Bankers Association, Des Moines, Iowa. 

Charles F. Zimmerman, President First National Bank, Huntingdon, Pa. 

Mr. Adams has appointed the following as Chairmen of 
Commissions: 

Agricultural, Ed. H. Winton, 
Bank, Forth Worth, Texas. 

Bank Management, H. H. Griswold, President First National Bank & 
Trust Company, Elmira, N. Y. 

Commerce and Marine, Fred I. Kent, Director Bankers Trust Company, 
New York City. 

Economic Policy, Leonard P. Ayres, Vice-President Cleveland Trust 
Company, Cleveland, Ohio. 

Public Education, Rudolf 8S. Hecht, Chairman of Board Hibernia Nation- 
al Bank, New Orleans, La 

Chairmen of committees are as follows: 

Administrative, Orval W. Adams, Executive Vice-President Utah State 
National Bank, Salt Lake City, Utah. 

Federal Legislation, Robert M. Hanes, President Wachovia Bank & 
Trust Company, Winston-Salem, N. C. 

Finance, Philip A. Benson, President Dime Savings Bank of Brooklyn, 
Brooklyn, N. Y. 

Foundation Trustees, William C. Potter, Chairman of Board Guaranty 
Trust Company, New York City. 

Insuvance, W. B. Gladney, Vice-President Bastrop Bank & Trust Com- 
pany, Bastrop, La. 

Membership, Fred A. Cuscaden, Vice-President Northern Trust Com- 
pany, Chicago, IIl. 
» State Legislation, B. A. Lynch, President Farmers Bank & Trust Com- 
pany, Blythville, Arkansas. 


Vice-President Continental National 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York State Banking Department on Oct. 18 has 
authorized the Central Hanover Bank and Trust Co., New 
York, to open a branch office in London, England, before 
March 1, 1938. 

—_—e—— 

Guaranty Trust Co. of New York announces the appoint- 
ment of Elie Delville as Secretary of its Brussels office. Mr. 
Delville was formerly Assistant Secretary, Brussels office. 

a 

William L. MeKee, who resigned in 1933 as Vice-President 
of the Chase Securities Corp., an affiliate of the Chase 
National Bank of New York, died on Oct. 28 at his home in 
Rye, N. Y. He was 59 years old. Mr. McKee joined the 
Chase Securities Corp. in 1927. Previously he had been 
Executive Vice-President of the National City Co., security 
affiliate of the National City Bank of New York. Mr. MeKee 
was one of the organizers of the retail activities of both the 
Chase Securities Corp. and the National City Co. 

——_¢——_ 

Bailey H. Moore, for the past two years Manager of the 
real estate and mortgage departments of the Allegheny 
Trust Co., Allegheny, N. Y., has become an Assistant Vice- 
President of the institution, it is learned from ‘‘Money & 
Commerce” of Oct. 16. Mr. Moore (who prior to joining 
the trust company was a builder and real estate man for many 
years) will continue to have charge of the institution’s real 
estate and mortgages. Elmer E. Bauer is President of the 
company. 

——_o—— 

Prescott Bigelow, a partner in the banking firm of Hayden, 
Stone & Co. with offices in Boston, New York and other 
cities, died of a heart attack on the night of Oct. 27 on a 
train enroute to his home in Chestnut Hill Mass. He was 
53 years old. Born in Jamaica Plain (Boston), the deceased 
banker was graduated from Harvard University in 1906. 
Before joining the firm of Hayden, Stone & Co., he was 
connected with the real estate firm of Poole & Bigelow of 
Boston. He was a former Secretary of the Boston Real 
Estate Exchange. 

——-_ e———_ 

O. C. Holmquist has become Cashier of the St. Clair 
Deposit Bank of Pittsburgh, Pa., succeeding Harry G. But- 
ler, who resigned to become Vice President and a Director of 
the Keystone State Building & Loan Association of Pitts- 
burgh. In noting this, “Money & Commerce” of Oct. 23, 
added: 

Mr. Holmquist went to his new position from the Peoples-Pittsburgh 
Trust Co. where he was in the auditing department. He began 
banking with the Second National Bank of Allegheny. going to what is now 
the Dollar Branch of the Peoples-Pittsburgh, being transferred to the main 
office. 


—— ga 

Effective Oct. 18, the Peoples’ National Bank of Somerset, 
Pa., absorbed the First National Bank of Friedens, Pa., a 
nearby institution, it is learned from Somerset advices, ap- 
pearing in ‘““Money & Commerce” of Oct. 23. Bruce E. 
Matthews, formerly Cashier of the First National Bank of 
Friedens, has been added to the personnel of the enlarged 
bank. Dr. Fred B. Shaffer is President of the Peoples’ 
National Bank, and J. F. Collins, Cashier. The dispatch 
continued, in part: 

The First Nationa] of Friedens had resources of $220,000. Assets not 
transferred to the Peoples’ Bank will be liquidated for the benefit of stock- 
holders. 

The Peoples’ National Bank opened its doors for business Dec. 23, 1933, 
under the Presidency of John H. Beerits, who continued as its head until a 
few months ago. Mr. Beerits continues a member of the Board. 


-__-o— 
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Concerning the affairs of five defunct Pittsburgh, Pa., 
banks, viz.: Bank of Vittsburgh, N. A.; Monongahela Na- 
tional Bank, Diamond National Bank, Duquesne National 
Bank, and the Exchange National Bank, the Pittsburgh 
“Gazette” of Oct. 20 carried the following: 

The receiver of the Bank of Pittsburgh reports as of Sept. 30, 1937, 
loans received from banks amounted to $1,911,800, of which $1,756,300 has 
repaid. Cash on hand totaled $25,827. Depositors have received 
9214%4%. Remaining assets had an estimated value of $2,264,120. 

Monongahela National Bank had uo bank loans. Cash on hand amounted 
to $412,149. Depositors have received 80%. Remaining assets are esti- 
mated at $900,656. 

Diamond National Bank had bank loans of $660,900, of which $420,400 
Cash on hand amounted to $112,755. Depositors have 
received 75%. Remaining assets had an estimated value of $1,902,248. 

Duquesne National Bank received loans from banks totaling $591,600, 
of which $466,100 has been repaid. Cash on hand amounted to $8,305. 
Depositors have received 709%. Remaining assets had an estimated value 
of $541,093. 

Exchange National Bank 
loans totaling $2,127,300, of 
on hand amounted to $8,270. 
assets had an estimated value of $618,240. 

—e——__- 

John Barclay Jr., heretofore Treasurer of the Barclay- 
Westmoreland Trust Co. of Greensburg, Pa., was elected 
President of the institution at a meeting of the directors 
on Oct. 19, to succeed his uncle, the late Thomas Barclay. 
At the same time, O. Shupe Collins, who has been Assistant 
Treasurer of the bank, was advanced to the office of Treas- 
urer. In noting the changes, “Money and Commerce” of 
Oct. 23 further said: 

John Barclay Jr. has been with the bank since his graduation at 
Princeton. He . recently served as a governor of the Bankers 
Club of Pittsburgh. 

The other officers are: H. E. Marker Sr., Vice-President; Joseph B. 
Fogg, Secretary; Jchn F. Leasure, Assistant Secretary-Treasurer ; », © 
MacDonald, Trust Officer; Matthew Watson Jr., Assistant Trust Officer, 
and Lloyd B. King, Real Estate Officer. 

—_e——_- 

The Nescopeck National Bank, Nescopeck, Pa., was closed 
by its direetors on Oct. 22 following the discovery of an 
alleged $77,000 shortage in its funds. The shortage, it is 
said, was found after Earl B. Hess, Assistant Cashier of 
the bank, disappeared on Oct. 18. From Nescopeck advices 
tu the Philadelphia “Inquirer” on Oct. 22, we take the 
following: 

The bank, which carries deposits averaging $350,000, today (Oct. 22) 
was placed in charge of the Federal Deposit Insurance Corp., and an 
investigation by Federal Bureau of Investigation agents in Philadelphia 
was ordered. 

Ray Scharfensberg, 


been 


has been repaid. 


Finance Corporation 
been repaid. Cash 
Remaining 


received Reconstruction 
which $1,893,800 has 
Depositors have received 80%. 


National Bank Examiner, took over the institu- 


tion’s books, and said it would remain closed until he had completed an 


examination. 
Meanwhile, United States Commissicner Jerome I. Myers, in Scranton, 


issued a warrant for the arrest of Mr. Hess at the request of Assistant 


United States Attorney Joseph P. Brennan. The latter specifically charged 
the missing Assistant Cashier with embezzlement of $750 June 24. 
——_o-—— 

Distribution of $93,044 to 9,200 depositors of two closed 
Cook County, Ill., banks—the Des Plaines State Bank, Des 
Plaines, and the West Highland State Bank, Chicago—was 
announced on Oct. 21 by State Auditor Edward J. Barrett 
of lilinois, it is learned from the Chicago “Tribune” of 
Oct. 22, which also said: 

The largest repayment was made to the 3,200 depositors of the Des 
Plaines State Bank, amounting to $50,603, or 5%. This lifted to 50% the 


amount returned to depositors since the bank closed. 

The other payment was made by the West Highland State Bank, one of 
the former Bain chain. It amounted to $42,441, or 5%, and was the 
firet money received by the 6,000 depositors since the bank failed. A total 
of $109,000 of old bills and $56,397 of preferred claims previously had 


been paid. 
—_e——_ 


The First Nationai Bank & Trust Co. of Minneapolis, Min- 
neapolis, Minn., in its statement of condition as of Sept. 30, 
reports total assets of $146,252,C04 (as compared with total 
resources of $146,559,280 on June 30 last), of which the 
principal items are: Cash on hand and due from banks, 
$10,530,786 (azainst $48,725,219 at the earlier date) ; United 
States Government sccurities, direct or fully guaranteed, 
$52,865,767 (against $54,365,767), and loans and discounts, 
$41,161,1°8, as compared with $34,629,526). On the liabilities 
side of the statement, total deposits are shown at $1380,979,- 
268 (as compared with $132,440,512 on June 30). Capital 
avd surplus, both at $6,000,000, remain the same, but undi- 
viGed profits are up to $1,307,509 from $1,020,505 at the 


earlier date. 
——_@——— 


Edwin N. Van Horne, President of the Continental 
National Bank of Lincoln, Neb., will join the personnel of 
the American National Bank & Trust €o. of Chicago, IIl., 
as a Vice-President on Dee. 1, it is learned from the ‘‘Com- 
mercial West” of Oct. 23. Mr. Van Horne, it was said, has 
been active in Nebraska banking circles for a number of years. 


——— 


A condensed balance sheet of the Mitsui Bank, Ltd. (head 
office Tokio, Japan) as of June 30, 1937, shows net profits 
for the six months ending that date of 14,971,129 yen (in- 
cluding ba'ance from last account of 10,381,540 yen and 
transfer from pension fund of 80,317), which was allocated 
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as follows: 2,400,000 yen to pay a dividend to the share 
holders; 1,000,000 added to reserve fund; 480,000 yen con- 
tributed to pension fund, and 230,000 yen to pay bonus, 
leaving a balance of 10,911,120 yen to be carried forward 
to the current six months profit and loss account. Total 
resources are shown in the statement as 1,152,702,871 yen 
(as compared with 1,103,502,564 yen on Dec. 31 last), of 
which loans and discounts amount to 531,853,724 yen; Govy- 
ernment bonds to 142,180,018 yen; municipal and other 
bonds to 141,790,395 yen; foreign bills purchased 74,369,908 
yen; cash in hand and at Bank of Japan, &c., 8),040,455 
yen, and money at call and short notice, 50,900,000 yen. On 
the liabilities side of the statement deposits are given at 
904,347,291 ven (comparing with 856,924,636 yen on Dec. 31). 
The bank’s paid-up capital, at 60,000,000 yen remains un- 
changed, but its reserve funds and undivided profits have 
risen to 72,711,129 yen from 71,181,540 yen at the first of 
the year. The New York agency of the Mitsui Bank, Ltd., 
is at 61 Broadway. 








THE CURB EXCHANGE 


Irregular price movements with a tendency toward higher 
levels marked the trading on the Curb Exchange during the 
early part of the week, and while most of the changes were 
fractional, there were a number of substantial gains among 
the higher priced shares. As the week progressed the list 
showed further gains, due in a measure to a number of 
favorable earnings statements and to the announcement of 
the margin cut, effective Nov. 1, from 55% to 40%. The 
volume of transfers was moderately heavy on Monday but 
dropped off as the market quieted down. 

Lower prices prevailed throughout the Curb list during 
the two hour session on Saturday. Opening quotations were 
below the previous close and the declines were largely ex- 
tended as the day progressed. The recessions were usually 
fractional though the losses were generally a point or more 
among the higher priced issues. The transfers totaled ap- 
proximately 273,000 shares against 335,000 on the previous 
Saturday. The widest declines were among the specialties 
and the preferred stocks of the public utilities, and included 
among Others Arkansas Power & Light pref., 8% points to 
66%; Childs Co. pref., 5 points to 35; Pepperell Manu- 
facturing Co., 3 points to 82; Singer Manufacturing Co., 10 
points to 235; United Light & Power pref., 214 points to 
19%; and Aluminum Co. of America, 2 points to 92%. 

An early decline followed by a vigorous upturn around mid- 
session were the features of the trading on Monday. The 
gains did not extend to every section of the list but they were 
sufficiently numerous to give the market an appearance of 
strength as many of the trading favorites canceled their 
morning losses and in some instances added moderate gains. 
Aluminum Co. of America was particularly active as it dipped 
to 90 and then climbed back to 98 with a net gain of 514 
points, Gulf Oil Corp. forged ahead 4 points to 43, Babcock 
& Wilcox advanced 5 points to 75 and Duke Power moved 
forward 5 points to 60. Other noteworthy gains were 
American Cyanamid B, 2 points to 2514; Brown Co. pref., 
314 points to 41; Electric Power & Light pref. A, 6 points to 
31; and td i Manufacturing Co., 31% points to 85%. 

_Unsettled price movements in the early part of the session 
with a brisk advance into new high ground during the closing 
hour were the outstanding characteristics of the trading on 
Tuesday. Public utilities were especially active, and while 
the gains were not particularly large, the demand for these 
shares was fairly steady. Oil shares were mixed, but mining 
and metal stocks, as a group, climbed to higher levels. 
Specialties were featured on the side of the advance by Childs 
pref. which reached 42 at its top for the day and closed at 41 
with a gain of 6 points, Mead Johnson moved up to 95 with a 
gain of 23g points, Newmont Mining advanced 21% points 
to 62, Consolidated Mining & Smelting, 2 points to 55, and 
National Power & Light pref., 2 points to 60. 

Quiet trading and fractionally higher prices were the out- 
standing characteristics of the curb market dealings on 
Wednesday. Some of the less active stocks moved toward 
lower levels but the bulk of the dealings were on the side of 
the advance and the tone of the market was fairly strong. 
Jones & Laughlin Steel was an active feature as it moved 
briskly forward 634 points to 38. Minnesota Power & Light 
jumped 10 points to 70 on a very small transaction and 
Utilities Power & Light pref. moved forward 51% points to 
19144. In the mining group Lake Shore Mines was the 
feature and moved up to 51 with a gain of 1% points. The 
volume of transfers simmered down to 171,990 shares against 
276.755 on the previous day. 

Renewed activity with sharply higher prices featured the 
early dealings on Thursday. ‘he advances were fairly well 
scattered through the list, many usually inactive stocks 
joining the upward surge. As the day progressed some profit 
taking appeared which checked the forward movement to 
some extent but this was rapidly absorbed and the list ended 
the session substantially above the previous close. Industrial 
specialties were in demand and gains ranging from 2 to 10 or 
more points were registered by some of the market leaders. 
Singer Manufacturing Co. plunged forward 15 points to 250 
at its top for the day but slipped back 5 points and closed at 
245 with a net gain of 10 points. Other stocks prominent on 
the side of the advance included Aluminum Co. of America 
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544 points to 9714, Cleveland Electrie Illuminating Co. 5 


points to 40, Duke Power 4 points to 65 and Cities Service 
pref. 3 points to 25. Transfers were again higher, the total 
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volume reaching 368,725 shares against 171,990 on 
Wednesday. 
+ Curb stocks continued to move forward during the 


morning dealings on Friday but the advance was checked 
to some extent as profit taking developed around the noon 
hour, and while there was further disquieting news regarding 
the President’s reference to Tax Revision, many prominent 
issues held a goodly part of their gains until the market 
closed. Public utilities were active, especially those in the 
preferred group and there was considerable interest mani- 
fested in the industrial specialties and mining and metal 
stocks. Noteworthy among the advances were Childs Co. 
pref. 714 points to 52, Draper Corp. 101% points to 70%, 
Penn Salt 7 points to 142, St. Regis Paper pref. 734 points 
to 7834 and Sherwin Williams 5 points to 92. As compared 
with Friday of last week prices were higher, Aluminum Co. 
of America closing last night at 98% against 9414 on Friday 
a week ago, American Gas & Electric at 26 against 24%, 
Carrier Corp. at 3334 against 2814, Commonwealth Edison 
New) at 2634 against 25%, Electric Bond & Share at 11% 
against 914, Ford of Canada A at 183% against 175<, Gulf 
Oil Corp. at 44 against 40, Hudson Bay Mining & Smelting 
at 22 against 20, Humble Oil (New) at 65 against 6334, Lake 
Shore Mines at 501% against 4914, New Jersey Zinc at 6834 
against 62, Niagara Hudson Power at 9% against 8%, 
Sherwin Williams Co. at 108 against 93 and United Shoe 
Machinery at 72% against 71. 
DA'LY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
























































Stocks Bonds (Par Vaiue) 
(Number 
Week Ended of Foretgn Foreign 
Oct. 29. 1937 Shares) Domestic |Government | Corporate Total 
Saturday ........-- 72.778) $1,045.000 $15,000 $15,000} $1,075,000 
DR ss sudhenwan 375,510 1,584,000 27 000 32,000 1,644,000 
. | aoe 277,590} 1,454,000 55.000 8,000 1,519,000 
Wednesday ...._.-- 170.80} 1,269,000 40.000 25,000} 1.334.000 
ee 367,340} 1,621,000 18,000 47.000} 1,686,000 
Picssdccadeandl 429,020} 1,806,000 15,000 31,000) 1,852,000 
. re 1,893,125' $8,782,000 $170 000 $158,000 $9,110,000 
Sales at Week Ended Oct. 29 Jan. 1 to Oct. 29 
New York Curb 
Erchange 1937 1936 1937 1936 
Stocks—No. of shares. 1,893,125 2,377,685 92,907,217 106,882,092 
Bonds 
P| ae $8,782,000} $13,952,000 $360,067 ,000 $681,114.000 
Foreign government. - 170,000 258.000 10,655,000 15,415,000 
Foreign corporate. -_-._- 158,900 147,900 8,765,000 10,429,000 
~| 
EEE $9,110,000 $14,357,000 $379,487,000' $706,958 ,000 








COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 





Dec. 31, 1930, 
Lowest Post-War 
Debt 


Aug. 31, 1919, 
When War Debt 


March 31, 1917, 
Was at tts Peak 


Pre-War Debt 























Gplet GE. .ccccsennne $1,282 ,044,346.28| $26,596,701 ,648 .01/$16,026,087 ,087 .07 

Net bal. in general fund. 74,216,460.05| 1,118,109,534.76 306,803 ,319.55 
Gross debt less net bal. 

in general fund_...| $1,207,827,886.23/$25,478,592,113.25|$15,719,283,767 .52 

Grossdebt percapita...| $12.36) $250.18) $129.66 
Computed rate of int. 
per annum on interest- 
bearing debt outstand- 

TT GRRE. wccosacune 2.395 4.196 3.750 

Sept. 30, 1936, Aug. 31, 1937, 
a Year Ago Last Month Sept. 30, 1937 
a ee $33 ,832,894,227 .85| $37 ,C45,040,598 .38/ $36,875,090,831 .26 


Net bal. in general fund 2,187,582,077.86| 2,902,190,851.04| 2,859,661,771.84 





Grogs debt less net bal. 
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Bankers, manufacturers, merchants and others 
interested in trade abroad will find it advanta- 
geous to use our world-wide banking facilities. 


MANUFACTURERS TRUST COMPANY 
PRINCIPAL OFFICE ANID FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 
Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 














FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
OCT. 23, 1937, TO OCT. 29, 1937, INCLUSIVE 





Noon Buying Rate for Cable Trans“1. in New York 
Value tn Uniteu «.aies Money 





Country and Monetary 
Unt 




















| Oct. 23 | Oct. 25 | Oct. 26 | Oct, 27 | Oct. 28 | Oct. 29 
Europe— | $ “ST ee es ee 
Austria, schilling.___- .188266*, .188250* .188300* .188300* .188333* _188300* 
Belgium, beiga...._ - :168578 | 168675 | .168641 | .168767 | .168801 | |168990 
Bulguria lev. .._._-- .012850*, .012850*, .012850*, .012875* .012850* .912875* 
Crechosio’kia, koruna| .035000 | .035000 | .035009 | .035005 | .035005 | .035006 
Denmark. krone ....| .220970 | .220970 | .220983 | .221100 | .221218 | 221610 
England, pound sterl’g 4.950541 |4.950583 4.950791 4.952500 4.955916 4.964750 
Fitiand, markka_---- .021883 | .021885 | .021883 | .021890 | .021875 | .021892 
France. franc. ._.....| .033840 | .033641 | .033361 | .033383 | .033649 | 033687 
Germany, reichsmark| .401614 | .401615 | .401638 | .401592 | .401607 | .401615 
Greece, drachima. ---- .009076*, .009076*, .009078*, .009078* .009080* .009083* 
Holland, guilder_....| .552828 | .552850 | .552871 | .552866 | .552846 | .552871 
Hungary, pengo.-__-- .197425*, .197425* .197425*, .197425* .197425* .197425® 
Italy tira. _.........| .052602 | .052601 | .052603 | .052604 | .052604 | .052604 
Norway, krone. _._-- .248706 | .248708 | .248716 | .248839 | .248989 | .249391 
Poland, zloty. ....--- .188825 | .188733 | .188750 | .189033 | .189000 | 188925 
Portugal. escudo-_.-.- 044862 | .044833 | .044833 | .044850 | .044940 | .044886 
Rumania, leu_.....-- .007282* .007282* .007282* .007282* .007282* .007282* 
Spain, peseta_.....-- .062750* .061812* .062000* .061937*, .062125* .062125* 
Sweden, krona_____.- -255208 | .255212 | .255218 | .255339 | .255504 | .255889 
Switzerland, frane__.| .230375 | .230485 | .230464 | .230566 | .230635 | 230928 
Yugoslavia, dinar....| .023020*, .023040* nd .023050*, .023045*, .023050* 
Asia— | 
China— | | 
Chefoo (yuan) dol'r| .294062 | .294062 | .294062 | .294062 | .293958 | .293958 
Hankow(yuan) dol't) .294062 | .294062 | 294062 | .294062 | .293958 | .293958 
Shanghat (yuan) dol .294062 | .294062 | .294062 | .294062 | .293958 | .293958 
Tientsin(yuan) dol'r, .294062 | .294062 | .291062 | .294062 | .293958 | .293958 
Hongkong, doliar..| .309453 | .309453 | .309296 | .309346 | .309631 | .309787 
India, rupee........- .373827 | .373781 | ‘373805 | .373918 | 374100 | 374559 
Japan, yen......_.-- -288166 | .288200 | .288317 | .288360 | .288606 | .288941 
Singapore (S. 8.) dol’r) .580562 | .580562 | .580562 .581000 | .581125 | .581500 
Australasia— 
Australia, pound ___-- 3.944947 * 3.944598 * 3.944776 * 3.945714* 3.948035* 3.954553* 
New Zealand, pound eeinanad etabenadl vebineadl vidieudl enibaied’ iecaicntl 
Atrica— 


South Africa, pound. -/4.904453* 4.904765* 4.903671* 4.907321* 4.910089* 4.919375* 








North America— | | 
Canada, dollar... ...|1.000000 |1.000000 1.000000 1.000000 1.000228 |1.000260 
i ee --| .999000 | .999166 | .999166 | .999166 | .999166 .999166 
Mexico, peso. ....--.| .277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundiand, dollar, .997500 | .997500 .997500 | .997500 | .997929 | .997773 
South America— 
Argentina, peso. ....- .330033* .330050* .330033* .330233*, .330379*, .330800* 
Brazil (official) miireis|; .087221* .087221* .087222* .087222* .087238*, .087255* 
(Free) nilireis....- .055662 | .055875 | .056311 .056277 | .055877 | .055777 
Chile, peso. ......--.| .051680* .051720* .051680* .051680* .051630* .051680* 
Colombia, peso. ..-.-. .569905* .569905* .569905* 569905* .469905* .569905* 
Uruguay peso ...-- .791500* .791600* .791100* .791100* .791100* .791200* 





*Nominali rates; firm rates hot available 





COURSE OF BANK CLEARINGS 

Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Oct. 30) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly returns will be 1.3% below 
those for the corresponding week last year. Our preliminary 
total stands at $6,010,583,795, against $5,931,429,695 for 
the same week in 1936. At this center there is a gain for the 
Our comparative summary 




















in general fund. . . .|$31,645,312,149.99]$34,142,849,747.34/$34,015,429,059.42 week ended Friday of 3.9%. 
Gross debt per capita... $262.97 a$286.07 ~ as2s4.61 for the week follows: 
Computed rate of int. 
bearing debt outstand- Cleartngs—Returns by Telegraph - Per 
ing (per cent)__...-- 2.578 2.569 2.550 Week Ending Oct. 30 1937 1936 Cent 
a Subject to revision. |. ere $2,742,376,724 | $2,638,929,127] +3.9 
——————== ae NR NR ee I 264.766.649 262,061,035 | + 1.0 
ENGLISH FINANCIAL MARKET—PER CABLE Boston eT] Te7"743%9a3 | To1:93s.000 | 22 
The daily closing quotations for securities, &c., at London, —_ Kansas City---...------------------ 75,023,032 75.681.203 | +0.8 
as reported by cable, have been as follows the past week: San Francisco--.----.---------------| 124,817,000 | 114,763,000 | +8.8 
I ee 111.669,908 113,980,840 | —2.0 
is ot Ah et ek Oe} i in a tte 96,207,364 91,611,638 | +5.0 
4 = TS close oth cdbasetadas 88,297,731 73,171,438 | +20.7 
Silver, per oz.. 197d. 19 15- 16d, 19 15-16d. 19 15-1@d. 19 15 16d. 1915-164: _—paitimore._................ 2. eee 54.501.675 53:270685 | +2.4 
Gold, p fineoz.140s. §d. 1408.7)4d. 1408. 7d. 1403. 8d. 1498. 7d. 1408.646d- =~ 0 0 ~~ 7UUUTT TTT 
— 74% 74% 74% 14% Fleven cities, five days...-.-.------ $4,123.845,016 | $3,973,204.956 | +3.8 
" Sg ae a es ee eR RT 801,641,480 734,687,055 | +9. 
- bee or Holiday 101% 100% 100% 100% 100% Other cities, five days 7 
= < Total all cities. five days...-..----- $4,925,486,496| $4,707,892,011| +4.6 
SS0D-08.....-- Holiday 110% 110% 110% 110% 111% All cities, one day...--- Obst epmde se 1,085,097,299 | 1,223,537.684 | —11.3 
The price of silver per ounce (in cen ts) in the Uni ted Total all cities for week — ee $6,010 ,583,79% $5,931 429,695 + 1.3 


States on the same days has been: 


Bar N. Y.\for.) Closed 44% 44% 44% 44% 44% 
U.8. Treasury. 50.00 50.00 50.09 50.00 50.00 50.00 
U. S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. 
give below a record for the week just passed: 


We 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week/ We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above, the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 23. 
For that week there was an increase of 0.9%, the aggregate 
of clearings for the whole country having amounted to 
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$6,501,699 ,431, against $6,444,914,196 in the same week in 
1936. Outside of this city there was an increase of 8.1%, 
the bank clearings at this center having recorded a loss of 
4.3%. Wegroup the cities according to the Federal Reserve 
districts in which they are located, and from this it appears $ $ % 5 3 
that in the New York Reserve District (including this city) Seventh Bedeciet Ressove Bisestet Gas 397,437 342,689 
the totals register a loss of 3.9% and in the Boston Reserve ipApp Arbor) ||, #69:096| 102,974°707| '+9:0| 87,370°640| 66,056°527 
District of 1.3%, but in the Philadelphia Reserve District Grand Rapids-| 3,069,152) 3,244,110) —5 2,190,440] 1,506,206 
the totals record a gain of 6.0%. In the Cleveland Reserve eg Bee Rie oye ane 
District there is an improvement of 10.6%, in the Richmond 18,385,000] 16,661,000 12,498,000 
Reserve District of 10.5%, and in the Atlanta Reserve 1 ae | ee are 
District of 9.8%. The Chicago Reserve District has man- 22°166.891| 19,959,523 15,410,082 
aged to enlarge its totals by 12.4%, the St. Louis Reserve ery 1 eee eas a eta 
District by re | %, and the Minneapolis Reserve District by 3,444,089 3,349,033 3,239,505 
9.2%. In the Kansas City Reserve District there is an x 
increase of 8.8%, in the Dallas Reserve District of 5.4%, 
and in the San Francisco Reserve District of 11.4%. 

In the following we furnish a summary by Federal Reserve 
districts: 





Week Ended Od. 23 





Cleartngs at— 
Inc. or 
Dec. 1935 


1937 1936 





Ind.—Ft. Wayne 
Indianapolis. - - 
South Bend - - - 
Terre Haute- - 

Wis.— Milwaukee 

lowa—Cedar Rap 
Des Moines - - - 
Sioux City .--- 
Waterloo 

Il).—Bloomington 


+10. 
+28 
+13. 
+11. 
+25. 
+7 
+2. 
x 
—12.$ 
+14. 
+17. 
—7. 
+36. 
+30. 


+12. 


3,727,193 
14,021,298 
617,014 
5,981,702 
2,370,641 
x 
419,55 
227,963,100 
579,711 
2,513,591 
554,924 
837,771 


341,168,993 


WAAR OVO 


x 
351,493 
266,584,785 
668 ,630 
3,336,392 
688,096 
932,536 


x 
427,413 
314,666,816 
971,306 
4,721,805 
1,004,340 
1,122,133 


372,188 
358,751,030 
1,142,411 
4,386,342 
1,374,373 
1,463,720 


Decatur 


Rockford 
Springfield - -- - 





SUMMARY OF BANK CLEARINGS ; . 
Total (18 cities)| 547,232,170) 486,888,096 408,300,278 





Inc.or 
Dec. 
% 

—1.3 
—3.9 
+6.0 
+ 10.6 
+ 10.6 
+9.8 
+ 12.4 
+21 
+92 
+2.8 
+5.4 
+11.4 
+0.9 
+ 8.1 


uis— 
+6.8 
+19.5 
—23.3 


1934 trict—St. Lo 
97,200,000 
31,162,126 


39,714,980 
x 
464,000 

168,541,106 


1935 
$ s 

237,909,859] 221,569,455 
3,419,894,129] 2,970,747,722 
351,282,147] 291,259,102 
241,998,060] 185,836,470 
122,411,158] 100,169,918 
137,261,808} 118,623,581 
408,300,278} 341,168,993 
135,230,923] 112,892,825 
98,116,514 80,871,684 
129,689,761 97,791,609 
64,202,538 45,285,682 
219,852,778] 178,903,122 


1 Reserve Dis 
103,800,000 
37,229,686 
30,449,724 


x 
646,000 


1936 


1937 


Eighth Federa 
Mo.—St. Louis-- 
Ky .—Louisville-- 
Tenn.— Memphis 
Ill. — Jacksonville 

Quincy 


Week Ended Oct. 23, 1937 
67,960,000 


22 654,333 

21,942,492 
x 
396,000 


112,892,825 


81,300,000 
28,353,024 
25,218,899 








Federal Reserve Dists. 3 $ 
lst Boston..-.-.12 cities 289,067,313 293,022,334 
2nd New York.13 ”’ 3,709,581,300] 3,969,699,564 
8rd Philadelphia 10 436,877,280 412,084,584 
4th Cleveland... 5 333,196,610 301,255,839 
6th Richmond . 6 157,878,068 142,932,077 
6th Atlanta....10 187,565,125 170 808,998 
7th Chicago ...18 647,232,170 486,888,096 
8th St. Louis... 4 172,125,410 168,541,106 
9th Minneapolis 7 122,503,955 112,199,444 
10th KansasCity 10 157,592,558 144,889,640 
6 82,051,388 77,851,508 
12th San Fran..11 305,998,254 274,741,006 


tal 112 cities 
Outside N, Y. City 


32 elties 
We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 


x x 
+39.2 359,000 





Total (4 cities)_| 172,125,410 +2.1} 135,230,923 


eapolis 
+17.1 
+9.3 
+7.2 
+8.1 
+33.2 
+13.2 


+9.7 


Reserve Dis| trict — Minn 
3,795,407 3,241,647 
80,881,550 73,996,356 
29,845,649 27,841,425 
2,683,204 2,482,386 
885,365 640,776 
932,708 823,676 
3,479,772 3,173,175 


Ninth Federal 
Minn.—Duluth-- 
Minneapolis - . - 


2,777,396 
64,983,554 
24,113,958 

2,116,853 

599,243 
688,907 
2,836,603 


2,235,120 
54,720,429 
19,179,495 

1,587,565 

430,634 
429,633 
2,288,808 


N. D.—Fargo - -- 

8S. D.—Aberdeen. 

Mont.—Billings - 
Helena 








6,444,914,196 
2,705,520,762 


4,746,120,164 
1,865,427,449 


5,646,149, 953 
2,250,890 ,342 


289,581,904 


6,501,699,431 
2,923,399,962 























+9.2 98,116,514 80,871,684 


392,906,734| 421,699,409! —6.8 328,734,181 Total (7 cities)_| 122,503,955) 112,199,444 





as City 
—22.3 
+1.2 
—5.0 
+11.7 


—65.§ 


trict — Kans 
101,014 
130,587 
2,740,900 
31,670,534 
1,938,292 
3,139,041 
100,818,331 
3,231,775} 
524,754 
594,382 


Reserve Dis 
78,460 
132,166 
2,604,458 
35,381,822 
1,824,544 
2,925,230 
110,494,703 
2,918,075 
604,100 
629,000 


Tenth Federal 
Neb.—Fremont-- 

Hastings 

Lincoln 

Omaha ----.--- 
Kan.—Topeka--- 





120,817 
51,283 
1,548,588 
25,266,479 
1,762,564 
1,703,469 
63,548,691 
2,776,329 
441,393 
571,996 


79,495 
168,731 
2,519,777 
33,353,243 
1,411,544 
2,774,263 
85,452,104 
—9.7 2,959,833 
+15. 477,994 
+ 5.3 492,474) 


Week Ended Oct. 23 





Clearings at— 
Inc. or 
1937 1936 Dec. 1935 








3 / $ $ 
rict—Boston 

664,753 423,539 
2,064,798 1,468,332 
252,188,164 193,612,566 
734,040 607,355 
394,946 334,176 
708,401 708,920 
3,081,588 2,209,275 
2,034,596 * 1,437,281 
7,119,562 


12,712,475 

4,342,247 3,240,220 

13,511,500 10,084,500 
584,526 332,729 


—6. 


+4.6 





Mo.—Kan., City. 
St. Joseph - - - - 

Colo.—Colo. Spgs 
Pueblo 


Reserve Dist 
537,155 
1,909,952 
248,212,419 
$12,333 
444,064 
$27,616 
3,626,640 
2,418,497 
11,465,941 
4,610,518 
13,693,400 
507 ,845 


First Federal 
Me.—Bangor-. -- 

Portland 
Mass.— Boston - - 

Fall River - -- - 





533 ,456 
1,702,115 
201,685 ,697 
759,353 
360,273 
639,294 
2,693,381 
1,660,410 
10,956,605 
3,420,847 
13,036,200 
458,228 








144,889,640 +8. 129,689,761 97,791,609 


| 
Total (10 cities)’ 157,592,558 
New Bedford-.- 
Springfield - _-- 
Worcester 
Conn,— Hartford 
New Haven- -- 
R, |,— Providence 
N.H.—Manches'r 


District—Da 
1,249,182 
61,360,406 
7,350,348 
3,704,000 
774,393 
3,413,179 


ral Reserve 
1,393,647 
63,869,246 
8,783,355 
2,933,000 
975,731 
4,096,409 


Eleventh Fede 
Texas—Austin--- 522,153 
36,306,434 

4,649,896 
1,777,000 


1,040,619 
50,135,866 
6,656,853 
2,873,438 
850,542 
2,642,220 


Ft. Worth....« 

Galveston 

Wichita Falls -- 
La.—Shreveport - 





x 
2,030,199 


45,285,682 


Total (12 cities)| 289,067,313) 293,022,334 237,909,859] 221,569,455 


64,202,538 





istrict—New oe - 
11,743,749 77,851,508 
1,033,331 
37,900,000 
655,538 
551,338 
3,739,393 ,434 
7,113,432 
5,082,675 
2,452,703 
4,667,217 
*300,000 
18,076,666 
30,729,481 


al Reserve D 
15,572,839 
1,277,686 
37,800,000 
529,605 
802,985 
3,578,269,469 
8,825,617 
5,541,678 
3,092,403 
5,194,269 

496 ,902 
22.062 ,903 
30,114,854 


Second Feder 
N. Y.—Albany-.- 
Binghamton. - - 


5,834,461 Total (6 cities) . 82,051,388 
872,082 
31,200,000 
616,166 
642,499 
3}3,315,259,611 
6,828,037 
3,524,025 
1,928,776 
3,551,302 
250,000 
16,588 ,023 
32,709,147 


3,419,894,129 


11,405,061 
804,973 
25,215,998 
411,215 
418,973 
2,879,692,715 
5,066,295 
2,805,359 
1,318,664 
2,591,634 
248,215 
14,686,560 
26,052,060 


Co 
Jamestown. - ~~ 
New York...- 
Rochester 
Syracuse 
Westchester Co 
Conn.—Stamford 
N. J.—Montelair 


sce 
29,344,711 
10,361,000 
+6.5 845,131 
+18.4 25,358,811 
+3.4 13,461,346 
+19.9 3,166,296 
+33.0 2,830,677 
+9.8| 128,885,267 
+21.6 2,687,519 
+12.9 1,053,901 
+16.9 1,858,119 


Franci 
+12.9 
+6.2 


istrict—San 
40,089,615 
11,401,000 
1,333,139 
33,864,781 
17,589,878 
3,768,964 
3,508,026 
156,011,169 
3,119,898 
1,549,909 
2,504,627 


274,741,006 
6,444,914,196 


al Reserve D 
45,276,025 
12,105,000 

1,419,510 
40,101,373 
18,193,265 

4,518,986 

4,664,166 

171,248,000 
3,793,743 
1,749,623 
2,928,563 


Twelfth Feder 
Wash .—Seattle -- 
Spokane 
Yakima 
Ore.— Portland -_ - 
Utah—S. L. City 
Calif.—L'g Beach 
Pasadena 
San Francisco. 
San Jose 
Santa Barbara- 
Stockton 


22,823,434 
8,131,000 
828,243 
19,910,920 
11,331,870 
2,667,163 
2,151,814 
106,490,292 
2,126,007 
1,166,582 
1,275,797 


178,903 ,122 
4,745,120,164 
1,865,427,449 


Northern N. J- 





3,859,699,564 2,970,747,722 
rict—Philad 
403,899 
*430,000 
296,601 
1,333,624 
400,000,000 
1,242,956 
2,918,087 
964,217 
1,363,200 
3,132,000 


Total (13 cities) 


Third Federal 

Pa.—Altoona-.- -- 
Bethlehem - - -. 
Chester 
Lancaster 
Philadeiphia- -- 
Reading 
Scranton 
Wilkes-Barre - - 
York 

N. J.—Trenton-_- 


3,709,581,300 





Reserve Dist 


526,393 219,852,778 


305,998,254 +11.4 
6,501,669 ,431 


2,923,399,962 


Total (11 cities) 


292,402 Grand total (112 


408,140 
228,870 
1,116,980 
341,000,000 
1,033,668 
2,220,134 
819,724 
1,108,229 
3,054,000 


269,055 


+0.9)5,566,149,953 


+8.1 


x 
204,576 
844,683 

283,000,000 
939,260 

1,881,399 
756,313 
911,877 

2,461,000 


291,259,103 





2 250,890,342 











Outside New York 2,705,520,762 








Week Ended Oct. 21 





Clearings at—_ 
Inc. or 


4,635,000 
Dec. 


436,877,280 


_ 1937 1936 1935 1934 








Total (10 cities) 412,084,584 
istrict—Clev 


x 
60,845,797 
90,523,539 


351,282,147 


g 


Canada— 


° 


3 
122,957,707 
93,004,892 
50,494,226 
14,570,073 


$ 
88,586,133 
71,191,996 
55,462,669 
14,220,440 


$ 
121,780,711 
111,301,651 
75,345,627 
20,229,742 


$ 
124,084,785 
118,949,958 
54,616,377 
19,565,665 


eland — 


x 
+13.5 
+18.9 


al Reserve D 


x 
69,048,672 
107,592,290 


Fourth Feder 
Ohio—Canton- -- 
Cincinnati - - .. 


++; 


x x 
48,740,986 38,971,616 


L 
O91 


Mansfield 


13,098,000 
2,216,067 


11,515,000 
1,805,095 


+13.7 
+22.8 


68,034,768 
8,760,300 
1,339,420 


55,901,913 
8,443,900 
956 000 


20,588,962 
5,840,759 
2,855,209 


5 


38,353 593 
4,214,883 
2,576,556 


16,749,673 


4,584,701 
3,637,899 
2,235,628 


+++ | 
— ee OO 


Youngstown- -- 
Pa.—Pittsburgh - 


Total (5 cities) _ 


Fifth Federal 
W.Va.—Hunt'ton 
Va.—Norfolk--.- 

Richmond 
8. C.—Charleston 
Md.—Baltimore- 
D. C.—Wash’gt’n 


Total (6 cities) - 


Sixth Federal 
Tenn,.—Knoxville|* 


5,903,340 3,876,574 


7,774,827 


5,286,270 
7,907,781 
1,903,123 
1,904,101 
3,187,999 
4,961,963 
6,674,589 


x 
81,563,041 
185,836,470 


x 
115,122,586 
241,998,060 


x x 
136,566,408) +3.4 
301,255,839) +10.6 


rict— Richm,ond— 
299,981] +48.1 
2,599,000 +56 
46,671,820} +14.2 
1,311,892} +11.0 
70,500,721 +91 
21,548,663 +6.7 


142,932,077] +10.5 


x 
141,241,581 
333,196,610 





Reserve Dist 
444,216 
2,744,000 
53,311,238 
1,455,678 
76,922,938 
22,999,998 


1+] 
i we 09 


171,385 
2,039,000 
43,411,835 
1,163,810 
58,347,221 
17,277,907 


122,411,158 


95,599 
1,583,000 
38,009,702 
970,918 
47,437,471 
12,073,228 


| 
hs 





Fort William -__- 
New Westminster 
Medicine Hat. _- 
Peterborough. -_- 
Sherbrooke 
Kitchener 


157,878,068 100,169,918 
rict—Atlant 
3,676,839 
16,320,268 


Reserve Dist 
4,121,192 
20,338,042 
67,000,000 
1,439,234 
1,178,554 
18,820,000 
24,735,938 
1,686,891 
x 


155,640 
48,089,634 


187,565,125 


2,870,674 
13,991,853 
49,200,000 

1,337,790 

1,023,169 
13,010,000 
17,965,489 

1,460,363 


x 
192,142 
36,210,328 


137,261,808 


2,315,795 
10,952,742 


Ga.—Atlanta_. _- 43,400,000 


tttata tel lt, 
= WOADOUWs0OCrNO 


No 


,095,632 
17,162,000 
25,423,968 

1,434,043 


x 
201,732 
41,161,721 


170,808,998 


[++ | 


Fla.— J’ ksonville- 
Ala.—Birm’ham _ 


+++ 
sed 


597,919 
513,420 
980,885 


392,906,734 


4 


1,080,273 


x 
99,935 
28,615,798 


118,623,581 


— 


Miss.—Jackson_ 


Co imimiotois Gomi Om Ob RH Udo wwnoo 


764,124 
328,734,181 


893,115 
421,699,409 


f. 
© 
Qo 


CN Nw ' 
02% Dw HP 8+ 


al Se ed 





+ | 


La.—N. Orleans- 
Total (10 cities) 


Total (32 cities) —6.8} 289,581,904 





























os 
© 
ra 











a Not included in totals. x No clearings available. * Estimated. 
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TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF SEPT. 30, 1937 


The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury’s “Daily Statement 
of Sept. 30, appropriated $21 ,079,640,104 for recovery and relief up to the end of September, which compares with $21 173- 
100,147 appropriated as of Aug. 31, 1937. The figure for Sept. 30 does not include amounts advanced under the Kerr-Smith 
Tobacco Act, the Bankhead Cotton Control Act and the Potato Control Act of 1935, which laws were repealed by Congress 
1936, after the United States Supreme Court had held the Agricultural Adjustment Act unconstitutional. The 


In February, 
Treasury’s tabulation for Sept. 30 follows: 


” 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM AND UNEXPENDED BALANCES 
AS OF SEPTEMBER 30. 1937 





Sources 0j Funds 


Erpendttures 





A pproprtations 





Statutory and Erecutive Allocattons 





Organizattons 
Nattona 


Industrtal 
Recovery 
Aad 
Approved 
June 16, 1933 


Emergency 
4 pproprtatton 
Act 1935, 
Approved 
June 19, 1934 


Spectfic 


Fiscal Year 
1937 and 
Prior Years b 


Reconstruction 
Finance 
Cor poration 


Emergency 
Reltef 
Appropriation 
Acts of 1935, 
1926 & 1937 


Fiscal Year 
1938 





Agricultural! aid: 
Agricultura! Adjustment Administration 
Federal Farm Mortgage Corporation: 
Capital stuck 
Reduction in int. rates on mortgages 
Federal Land banks: 
Capital stock 
Paid «= surplus 
Reduction Ip int. rates on mortgages 


Relief: 
, Fed'l Emergency Relief Admivistrat’n.d 


; Civil Works Administration 
{ Civilian Conservation Corps. 
Department of Agricuiture, relief 


$ $ 
©160,770,787| 37,455,672 


125,000,000 
189,000 ,000 
103,950,000 


152,072,584 
399 548,290 
317 ,566 732 


h604 868 457 
h332 481,750 
93,101,630 321,069,000 


83,940,285 


Public works (including work relief): 
De, scnccdessesaheanbes 
River and harbor work & flood control. 
Rural Flectrification Admini-tration. -- 
Works Progress Administration 
Ali other 


2,239 
93,708,085 


438 ,041 ,640 
256,300,525 


Aid to home owners: 

Home-loan system: 
Home loan bank stock 
Home Owners’ Loan Corporation. . -- 
Federal savings and loan assuciations- 

Emergency housing 

Federal Housing Administration 

Farm :ecurity Administration k 


29,299 469 
1,000,000 
26,333 ,465 


Miscellaneous: 
Federal Deposit Insurance Corporation. 
Administration for Industrial Recovery 
Tenvessee Valiey Authority 


. 19,315,142 
50,000 ,000 


4,992 568 
25,000,000 


$ 3 
198,226,460 198 ,226 460 
200 ,000 ,000 

5,000,000 


125,000 ,000 
189,000,000 
103,950,000 


5,378 .405 
40.706 349 
15,029,668 


120,064,745 
142,160,468 
81,401,999 


£443,150 
6,133,181 
7,518,331 


8,688,166 
3,525,431 
7,547 575 

19,025 


475,537 
41 506 
718,625 
1,310 


3,074,249 696 
817,423,102 
1,318,407 ,420 
83,919,948 


3,083.413,401 
820,990,040 

1 326,673 620 
83,940,285 


911,040,000 
88,960,000 


108 ,483 945 
63,242,879 
42,825,160 

369 806,514 

198,759,649 


33,077 ,785 
9,816,545 
7,422,071 

333 926,213 

67 074,152 


1,061 ,243 460 
467 177,385 
11,673,706 
3,160,108,148 
1 ,296 543,241 


1,202 ,805,191 
540,236,811 
61,920,938 
3,863 840 876 
1 562,377 ,043 


509 273,094 
190,228,199 
15,420,938 
3,863,840 876 
560,292,518 


120,006,100 
200,000,000 
49 952,826 
82,490,030 
47 208,553 


56,621,074 
355,507 ,468 


494,354,688 


150,000,000 
24,245,466 
75,000 ,000 


150,000,000 
24,307,711 
75,000,000 








2,556,981 ,362 


Subtotal 1,101 ,388,903 








Revolving funds (net): e 
Agricultural aid: 
» Commudity Credit Corporation 
Farm Credit Administration 


Public works: 
Loans and grants to States, munic- 
ipalities, &c 
Loans to ruilroads 


Miscellaneous: 
Export-Import Bank of Washington. 
Reconstruction finance Curporation— 
direct luans and expenditures 


3,000,000 
57,635,551 60,000,000} 91,361,620 


[ 
593,164,064) 115,503,871 


1,250,000 


14680 193,727 13137 010,229 


532,548,194 1,010,635 ,303 


7,241,701 ,582 


1 627,121 ,074 





208 ,324,833 
175,130,761 


507 .762 
24,694,053 


122,125,135 


£327 ,957 ,731 
372,346,241 


316,885,778 


330,957,731 


16,900,000 542,782,950 


321 ,836 ,877 1,030,504,813} 51,801,923] 618,869,623} 359,833,265 


28,901,733 
1,929,361 ,208 


£818,307 
218,350,284 


18,166,574 
1,697 ,331 ,270 


45,000,000 
3,608 342,194 


46,250,000 
3,608 342,194 





oo weeee-------| 57,635,551] 657,414,064] 206,865,491 


338 ,736,877|4,298,185,703/5,558,837,689|  28,447,040/2,828,838,845/2,701 ,551 803 








2,210,636 ,356/3,214,395,426/1 308,254,395 


835,218 233 ,243 





3,712,187,106 
840,608,687 


5,925,306 ,778/20239 031,416) 560,995,235/15965 849,074 


840,608,687 


7,580 ,438 459 
839,540,225 


























2,210,636 ,356'm3215230 645 91308487 ,639 


08419,978 684 


5,925,306,778 21079 640,104’ 560,995,235 15965 849,074 4,552,795 ,793 





b The emergency expenditures included in this statement for the period prior 
to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation and subscriptions to capital stock of Federal Land banks under 
authority of the Act of Jan. 23, 1932. Expenditures by the several departments 
and establishments for public works under the Emergency Relief aud Construction 
Act of 1932 were made from general disbursing accounts, and, therefore, are not 
susceptible to segregation from the general expenditures of such departments and 
establishments on the basis of the daily Treasury statements. 


ec The sum of $160,770,787.95 represents the balance under appropriations 
provided by the Acts of May 12, 1933, May 25, 1934 and Aug, 24, 1935, 


@ Includes expenditures made by Federal Surplus Commodities Corporation from 
funds provided for the Federal Emergency Relief Administration. 


e Expenditures are stated on a net basis, 1. e.. gross expenditures less repay- 
— hi eaaaaaas the details of which are set forth in the supplementary state- 


f Net, after deducting repayments to the Reconstruction Finance Corporation. 
@ Excess of credits (deduct), 


h The appropriation of $950,000.000 provided in the Act of Feb. 15, 1934. was 
allocated by the President as follows: Federal Emergency Relief Administration 
$605,.000.000, of which $131,542.23 has been trasuferred to the Emergency Kellef 
appropriation, and Civil Works Administration, $345,000,000, of which amount 
$7,300,000 has been transferred to the Emergency Relief approriation, and $5,218,- 
250 transferred tu the Employees’ Compensation Commission. 


i Under the provisions of the Emergency Appropriation Act, fiscal year 1935, 
and the Emergency Relief Appripriation Act of 1937, the Reconstruction Finance 


DETAILS OF REVOLVING FUNDS INCLUDED IN 


Corporation is authorized to purchase marketable securities acquired by the Federal 
Emergency Administration of Public Works. The purchase of such securities by 
the Reconstruction Finance Corporation ts reflected as expenditures of the Recon- 
struction Finance Corporation and as credits against expenditures of the Federal 
Emergency Administration of Public Works. 


j Includes $700.000 allocated for savings and loan promotion as authorized by 
Sec. 11 of the Act of April 27, 1934. 


k Includes allocations and expenditures on account of subsistence homesteads, 
m Exclusive of the $84,769,354.29 transfer referred to in note o, 


n Exclusive of the $39,124,759.65 and $47,704,412.27 transfers referred to in 
note o, and $5,500,000 transferred to salaries and expenses, Farm Credit Admin- 
tration; and $25,358,189 carried to the surplus fund of the Treasury 


o Includes $4,000.000,000 specific appropriation under the Act of April 8, 1935, 
$1,425,000.000 specific appropriation under the Act of June 22, 1936, $78,000.000 
specific appropriation under Act of Feb. 9, 1937, $1,500,000,000 specific appro- 
priation under the Act of June 29, 1937, and transfers of unexpended balances as 
follows: From the Reconstruction Finance Corporation, $500,000,000; from the 
appropriation of $3,300,000,000 for National Industrial Recovery, $84.769 354.29; 
from the appropriation of $525,000,000 fur relief in stricken agricultural areas pro- 
vided in the Emergency Appropriation Act of 1935, approved June 19, 1934, $39,- 
124,759.65; from the appropriation of $899.675.,000 for emergency relief and public 
works provided in the Emergency Appropriation Act of 1935, approved June 19, 
1934, $47,704,412.27: from the appropriation of $950,000,000 for emergency relief 
and civil works provided in the Act of Feb. 15, 1934, $7,431,542.23; from unobll- 
gated moneys referred to in Sec. 4 of Act of March 31, 1933, $21,527,113.76, and 
moneys transferre., pursuant to Sec. 15 (f) of the Agricultural Adjustrnent Act, 





fe 2,921 ,502.64, less transfer of $7,500,000 to War Department under Act of July 19, 


GOVERNMENT RECEIPTS AND EXPENDITURES 





Thts Month Fiscal Year 1938 





Organtzattons 
Payments 


Repayments and , 


Neat 
Expenditures 


Repayments and 
Collections 


Nat 


Collections | Erpenditures Payments 





$1,953 433.49 
3,081,195.46 
15,467 ,423.82 


21,507.75 
23,159,189.21 


Commodity Credit Corporation 
Farm Credit Administration 


Export-Import Hank of Washington 
Reconstructivn Floance Corporation—direct loans & expenditures 





$507 .762.61 
04,694 ,053.15 
51,910,388 54 

a1(8,464 88 

a818,307 52 

a18,350,284.74 


$3 684,169.13 
b224,309 .60 
56,844,279 .59 
10,590.00 
41,725.02 

168 ,499 762.15 


$3,176 406.52 
4,469,743 55 
4,933 891.05 

119,054.88 
860,032.54 
186,850,046 .89 


$316,366.81 
1,900 665.16 
724,628.88 


$1 637 066.68 
1,180,530.30 
14,742,794.94 
a31 ,885.00 
a723 188.04 
3,549 890.58 








a Excess of repayments and ooillections (deduct). b Counter entry (deduct). 
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1937-38 and 1936-37: 


Financial Chronicle 


GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for September, 
1937 and 1936, and the three months of the fiscal years 


General & Special Accounts —Month of September-— ——July 1 to Sept. 30— 



























































Recet pts— 1937 1936 1937-38 1936-37 
Internal Revenue: $ $ $ $ 

0 GS 500,990,563 288,451,497 593,528,806 359,641,732 

Miscell. internal revenue. _---- 185,0:9,053 160,653,804 707,190,731 625,335,765 

Unjust enrichment tax._..-_- 555.973 5,734 1,122,105 5,734 

Taxes under Social Secur. Act ee 163,782,437 = ---0----e0 

Taxes upon carriers and their 

~The eae cr) [ee J) a aa 

i a 36,172,619 35,554,232 115,611,274 101,898,006 
Miscellaneous receipts: 

Proceecs of Govt.-owned se- 

curities: 

ee eeeasees. . .4bttenees”  eheeisenie 

a a =83=—h 0 eeeeeeee  . ee. Aeeneeaees 

/ ff are 3,982,820 2.686.208 22,208,072 14,934,428 
Panama Canal tolls, &c...--- 2,101,256 2,136,864 6,322.430 6,372,969 
Seigniorage.__..._...-..--- 3.580.620 5.335.064 10,800.896 14,408,310 
Other miscellaneous. -....-... 5,253,476 4,190,148 30,032,931 13,318,734 

Total receipts......<.<<0- 788,072,145 499,01,3551  1,650,690,764 1,.125,915.678 
Exrpendttures— 

1, General: 
Departmental a_........-.. 47,835,369 42,755,276 150,469,295 136,987,650 
Public buildings a_.........- 14,240,901 1,699,833 21.826, 434 4,751,843 
Public highways a_......--- 16,682,193 7,887,254 49,221,054 22,539,863 
River and harbor work and 

flood control a......-.... 14,795,546 8,869,152 43,664,157 26,607,524 
Reclamation projects a b..-. eee oS ee reeks ee 
Panama Canal a_......-.-.. 836,636 715,488 3,146,479 2.752.537 
Postal deficiency c........-- 4,941,522 10,000.000 14,307,256 12,527,758 
Railroaa Ketirement Act... 210,278 137,896 1,082,090 321,642 
Social Security Act........-- 9,934,003 6,539,002 66,517,078 32,062,484 
Pe ee ee =k es 0 ommeennee 5,020,000 5,000,000 
National defense: a 

_ eee 33,204,583 29,555,151 101,001,451 96,103,828 

) eee 44,466.639 40,529,115 134,779,188 117,986.548 
Veterans’ Administration a-- 47,704,274 47,866,082 144,774,927 144,265,404 
Agricultural Adjust. Program 10,015,487 15,362.515 46,733,314 72,719,916 
Civilian Conservation Corps a 29,415,324 25,425,240 92,646,959 49,231.770 
Farm Credit Administration... 911.630 1,943,063 205,153 1,072,517 
Tennessee Valley Authority -. 4,875,951 4,339,066 11,901,905 8,128,680 
Interest on the public debt... 159,267,794 144,424,137 192,237,951 180,211,494 
Refunds: 

I i ie 1,384,376 1,140,291 3,761,469 3,967,371 

Internal révenue-_-_...-..--- 3,917.955 1,449,391 9,508,537 8,222,049 

ing tax on farm prod. 355,815 2,174,333 1,245,576 2,591,635 
0 445,988,586 392,822,285  1,092,961,260 925,910,479 
2, Recovery and relief: 
Agricultural aid: 

Federal Land banks--.-.-..-. 3,291,172 3,624,716 13,208,363 15,468,979 
3S ae 397,413 7,685,148 1,236,980 56,887,339 
Public works (incl. work relief) 

Reclamation projects b---- 2,001,996 898,912 7,427,593 4,423,278 

Public highways_......--- 13,568,283 28,461,604 33,077,786 90,175,366 

River and harbor work and 

flood control........... 3,212,642 13,694,202 9,816,546 42,083,902 

Rural Electrification Adm. 3,177,098 422,601 7,422,071 1,072,901 

Works Progress Admin---.-. 98,891,493 164,487,920 333,926,213 479,168,389 

[ Sees 15,561,840 30,677,218 59,646,560 98,351,949 
Aid to home-owners: 

Home Loan system_.-.-..-- 329 2,702,932 1,516,970 5,198,683 

Emergency housing--.-.--- 5,692,662 2.416,244 17,055,408 7,373,932 

Federal Housing Admin--. 2,553,813 41,348,847 5,201,619 997,176 

Farm ‘ ecurity Administra'n 10,786,011 10,057,456 43,017,292 33,487,213 
Miscellaneous: 

Admin. for Indus. Recovery 220 di,415 5,206 3,591 

EE eee 159,134,972 263,778,691 532,548,195 834,692,700 
3. Revolving funds (net): e 
Agricultural aid: 

Commodity Credit Corp- -. 1,637,067 2,657,616 507,763 63,748,485 

Farm Credit Administra’n. 1,180,530 42,165,285 44,694,053 7,875,716 
Public works: 

Loans and grants to States, 

municipalities, &c....-- 14,742,795 13,148,285 61,910,389 58,663,583 

Loans to railroads. .....--- een 108,465 157,951 
Miscellaneous: 

Export-Import Bank of 

WIN, cc ~ -cocecce 723,188 1,178,662 818,308 712,215 

Reconstruction Finance 

Corp.—airect loans and 
expenditures ........--- 3,549,891 12,442,814 418,350,285 212,404,809 
eee 20,355,210 2,376,464 28,447,041 224,595,261 

4, Transfers to trust accts., &c.: 
Old-age reserve account---.-.-. CO! lh eee eT rr 
Railroad retirement account... ee nee ee . datnnenaice 
Adjusted service ctf. fund.... = -.-.-.-.-. ek ee ee 48,304,496 

Govt. employees’ retirement 
SE, ME ancecees scscessnne  enecnsecce 73,255,000 46,735,300 
a dccncemennee 65,000,000 8,551,164 241,255,000 9,039,796 

5. Debt retirements (sinking 
 & 5 29,272,200 6,623,700 29,302,750 29,752,050 
Total expenditures...... 709,750,967 674,152,304  1,924,514,246 1,660,799,765 
Excess of receipts_.......-..-- TALE... aataninies ~ . eaeenenee. .__seetinace 
Excess of expenditures ......-- 9 -.--....-- 175,138,753 273,823,482 524,884,087 

Summary 

Excess of expenditures (+) or 

receipts (—)....--------- —78,321,178 -+175.138,753 -+-273,823,482 -+-624,884,087 

Less public debt retirements -- 29,272,200 6,623,700 29,302,750 29,752,050 
Excess of expenditures (+) or 

receipts (—) (excluding public 

debt retirements) -....-.---.-- —107,593,378 -+168,515,053 -+244,520,732 -+-495,132,037 
Trust accts., increment on gold, 

&c., excess of receipts (—) or 

expenditures (+).......-.... —15,012,630  +9,292,119 86,394,568  -+85,753,243 





Less nat. bank note retirem’ts 


—122,606,008 -+177,807.172 -+159,126,164 -+580,885,280 


4,814,680 


9,271,460 


14,836,940 


32,606,420 





Total excess of expenditures 


—127,420,688 -+168,535,712 -+144,289,224 -+548,278,860 
—42,529,079 -+283,889,875 -+306,187,875 —493,928,126 





Increase (+) or decrease (—) in 
the public debt...........-- 
Public debt at beginning of 
month or year..........-.-- 


—169,949,767 -+452,425,587 -+450,477,099 -+54,350,734 


37,045,040,598 33,380,468,641 36,424,613,732 33,778,543,494 





36,875,090,831 33,832,894,228 36,875,090,831 33,832,894,228 
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Trust Accounts, Increment —Month of September-— ——July 1 to Sept. 30-—— 
on Gold, &c. 1937 1936 1937-38 1936-37 
Recetpts— $ $ 3 z 
OD Cn ienaneines 15,001,612 19,492,621 37,486,952 62,727,086 
Increment resulting from reduc- 
tion in weight of gold dollar... 35,128 34,434 102,421 273,498 
TERED AS IO 7,060,526 5,803,835 26,671,137 13,177,412 
Unemployment trust fund..... 48,415,196 3,784,602 155.259.8141 15,187,636 
, | ee 70,512,462 29,115,492 219,520,351 81,365,632 
Erpenditures— 
ci, Se 11,211,616 16,656,452 65,901,623 65,764,508 
Transactions in checking acc’ts 
of Govt. agencies (net), &c__- 9,236,549 8,355,348 69,787,115 62,723,188 
Chargeable against increment on 
gold: 
Melting losses, &c_.....---. 1,477 13,351 31,618 290,762 
Payments to Fed. Res. banks 
(sec, 13b, Fed. Res. Act, as 
ee ee eh) | anaes 675,000 
For retirement of national 
tte RS lati 4,814,680 9,271,460 14,836,940 32,606,420 
Unemployment trust fund: 
EEN 47,955,000 4,111,000 145,639,000 15,109,000 
| EN SS al eae 400,000 60,000 
Old-age reserve account: 
Investm'ts & tramafers (N6t)..  cccocccece 3 cccccaccce GLa so easceuses 
Benefit payments. .....---.. a aes TaD squneneueve 
Railroad retirement account: 
Investm’ts & transfers (net)..  ..4,000,000 ~— ........... GSC ccncntnnse 
Benefit payments.......---- COS, deinen ef se 
EE SES eee 55,499,832 38,407,611 134,125,783 167,118,875 
Excess of receipts or credits..-- 15,012,630 -.-....--- 85,391,558 == ---.--- +0 
Excess of expenditures.....---.  -.....-.-. RIESGO . sasathenen 85,753,243 
Public Debt Accounts 
Recet pts— 
Market operations: 
Cash: 
co fo 350,481,000 250,324,000 1,101,047,000 700,647,000 
SOE EE ccdaccccseos csésesncdecs Pk een 469,972,250 
U. 8. savings bonds (incl, 
unclassified sales)....-.. 28,127,016 36,012,322 98,776,317 89,026,429 
Treasury savings securities. .......... ......---. a ee 
DESEO. a cccnsdcede 378,608,016 756,308,572  1,199,823,359  1,259,615,679 
Adjusted service bonds.....-. 1,207,900 13,019,650 4,111,050 99,0,7,550 
Bahangen 775,514,200 775,514,200 
Treasury notes......----- WOLF =— wan wnenece eee = eaneeanee 
Toneuy bonds...........__---------- 7! !dldlU a ae 511,870,800 
Mente. co os sceu 775,514,200 §11,870.800 775,511,200 511,870,800 
Special series: 
Unemploy. trust fund (ctfs.)- 47,955,000 4,111,000 145,639,000 15,159,000 
Old-age reserve acc’t (notes)- GA.GGOGRD ss cwccceccce 1233,000.000 .«cceccecce 
Railroad retirem't oe Se 20,000,000 - -..- 22 oe 
Civil service retirement fun 
(NOOEE) . < cccccccecccccccn Serccccces  cccaceccce 71,300,000 43,700,000 
Foreign Service retirem't fund 
o Ro a ES ss 4 ewcccecess cecececees 367,000 363,000 
anal Zone retirement fun 
EE a Pn 469,000 600,000 
Alaska Railroad retirem't fund 
(notes) PERRI Sa eee 201,000 eecnceceee 
I 98,955,000 4,111,000 360,976,000 59,722,000 
Total public debt receipts... 1.251,285,116 1,285,310,022 2,340,424,609 —1,930,266,029 
Erpenditures— 
Market operations: 
Cash: 
Treasury bills........-..- 589,435,000 246,770,000 1,004,200.000 696,386,000 
Certificates of indebtedness 14,750 137,400 506,050 596,100 
SHEE BOER. cocccocace 30,554,500 4,021,200 31,882,800 20,788,350 
Treasury bonds.......... -«-«------ 376,400 10,000 376,400 
U. 8. savings bonds_..---- 4,835,352 2,066,480 13,328,311 5,668,772 
Adjusted service bonds... 8,468,400 45,941,300 29,461,750 532,305,700 
First Liberty bonds-_-.-...-. 307,750 747,100 1,108,000 3,198,400 
Fourth Liberty bonds... 849,200 1,949,300 2,373,550 6,451,300 
Postal Savings bonds. -...-- 3,080 3,720 718,440 895,600 
Other debt items____...--- 24,571 3,848 77,469 113,576 
National bank notes and 
Fed. Res. bank notes... 5,377,080 10,623,887 16,963,910 38,078,297 
Gutstotet |. gc ccccccus 639,869,683 313,673,635 1,100,630,310  1,301,868,495 
Exchanges: 
Treasury notes......-..-- 775,514,200 511,870,800 775,514,200 611,870,800 
Treasury bonGS.cccccccccs —_ sccece-e-> wen----2--  ~--------2 ~~~ ~~ === 
DR cc cnc dacosnee 775,514,200 511,870,800 775,514,200 511,870,80 0 
Special series: 
Adjusted service certificate 
fund (certificates) ......... 1,800,000 5,000,000 4,800,000 55,000,000 
Unemploy. trust fund (Cti8.). —« cccccccece = ceccccccce == ewrrncrevece 50,000 
Civil service retirement fund 
Dt. 1.6. dunaednneneid 2,000,000 2,300,000 3,900,000 4,000,000 
Foreign Service retirem't fund 
i, Sapa 25,000 29,000 62,000 79,000 
Canal Zone retirement fund 
Raa tr pa 26,000 11,000 41,000 67,000 
Fed. Dep. Ins. Corp. (notes). 5,000,000 ___—---------- 5,000,000 -------- = 
Eg .wccaienennde 8,851,000 7,340,000 13,803,000 59,186,000 
Total public debt expend’s. 1,424,234,883 832,881,435  1,889,947,510  1,875,915,296 
 ., 452,425,587 450,477,099 64,350,734 
Excess of expenditures......... SEMEGLTET ss éiranaecies = cadusndans |. cee 
SZ 
Increase (+-) or Decrease (—) 
in Public Debt— 
Market operations: 
Treasury bilils..........-.-- —238,954,000  +3,554,000 -+96,847,000 -+-4,261,000 
Certificates of indebtedness--. —14,750 —137,400 —506,050 —6596,1 
Treasury notes...........-- —30,554,500 515,892,000 31,682,800 532,659,150 
a ect a a +-14,871,134 -+978,790,721 -+65,887,316 -+621,000,868 
Other debt items.........-- —W#,571 —36,847 —77,427 —113,576 
National bank notes and Fed- 
eral Reserve bank notes.... —5,377,080 10,623,887 16,963,941 —36,076,297 
GE s Kasco nivsoucue —260,053,767 + 455,654,587 -+-103,304,099 -+53,814,734 
Special series. .......... Ghbwees +90,104,000 —3,229,000 -+347,173,000 + 536,000 
ee ee —169,949,767 +-452,425,587 -+450,477,099 -+54,360,7% 





a Additional expenditures on these accounts for the months and the fiscal year® 
are included under “Recovery and relief expenditures,”’ the classification of which 
will be shown in the statement of classified receipts and expenditures appearing on 
page 7 of the daily Treasury statement for the 15th of each month. 

b General expenditures under this caption for the fiscal year 1937 are included in 


“Departmental.” ‘Reco 


very and relief expenditures” under this caption for the 


fiscal year 1937 include only Boulder Canyon project, other reclamation project 
for that year being included in “Public Works—All other.” 

ec The expenditures under this claesification for this month and the fiscal year 1938 
have been reduced by $84,433.86 and $718,699.88 respectively on account of transfers 


by the Post Cffice Depart 


Act of June 29, 1936 (49 Stat. 1988). 


ment to the U. 8. Maritime Commission pursuant to the 
These transferred funds when expended by 


the U. 8. Maritime Commission are classified on this page as “Departmental,” and 
on page 7 on the 15th of the month as “Departmental—U. 8. Maritime Commission,” 


d Excess of credits (deduct). 


e Details are shown in supplementary statement. 
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Established 1874 


DeHaven & Townsend 


Members 
New York Stock Exchange 
Phtiadelphia Stock Exchange 
PHILADELPHIA NEW YORK 
1513 Walnut Street 30 Broad Street 











Philadelphia Stock Exchange 
Oct. 23 to Oct. 29, both inclusive, compiled from official sales lists 
| Friday | Sales | 
Last | week's Range| for Range Since Jan. 1, 1937 
Sale | of Prices | Week 
Price | Lou High) Shares Htgh 
182! 10% Oct) 26% Feb 


12% 12% 
148 157% 832| 148 Oct} 187% Jan 
13% 17% 50} 10 Oct} 43 Mar 
115% 116%| 241] 11: Oct} 12744 Mar 

544! 1,953 Oct; 14% Jan 
1,135 % Oct Feb 








Stocks— Per| Low 





American Stores 
American Tel & Tel. -- 
Barber Co 
Bell Tel Co of Pa pref-- 
Budd (E G) Mfg Co 1 4% 
Budd Wheel Co 5% 4% 
Chrysler Corp f | §9% 1,712) 95 Oct : Feb 
Curtis Pub Co. common. 4 5% 587| 3 Oct} 20% Feb 
Elec Storage Battery -- j 24% 5 235| Oct Jan 
General Motors 10 374% «4: 2,088| 37% Oct p Feb 
Horn & Hard’t (Phil) com- 104% 15 Oct} 13 Feb 
Horn & Hard't (NY) com. *| 25% 2514 26| Oct Feb 
Preferred 100% 3% | 1 ‘ Oct} 112 Jan 
Lehigh Coal & § 4% J : 35) 3% Oct 3% Jan 
Lehigh Valley pv % 7 3 57| 4 Oct 
Mitten Bank Sec pref-- 1% K 140 Oct 
Nat Power & Light *| 6% } 505| 346 Oct 
Pennroad Corp vtec é 2% 3%) 7,237) 2% Oct 
Pennsylvania RR 23% 2544) 2,893) 97% Oct 
Phila Elec of Pa $5 pref--*| 111% 113 | 92) % June ] F eb 
Phila Elec Pow pref-_-_-.-.-2 : 30% 30% 673| 30% Oct 
Phila Rapid Transit - 2% | 250) Oct 4 Feb 
7% preferred 3% i | 2! Oct} Z 
Salt Dome Oil Corp 84 , Oct) 
Scott Paper-.---- 3534 Jan| 
Tacony-Palmyra Bridge. - * 2234 22 Oct} 
Union Traction 50 7 2 ; 4 Oct| 
United Corp common- .- 


Apr 





2% 81E Oct 
29° i 374| 25 Oct 
10% 10,293 | % Oct 

103% 168) 100% Oct 
; 447) 8% Oct} 


Oct | 


United Gas Impt com_ --- 
Preferred 





Bonds— | 
Elec & Peoples tr ctfs 4s '45)_____- f 6 | $5,000! 5% 


* No par value. 














THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 13, 1937: 

GOLD 


The Bank of England gold reserve against notes amounted to £326, 
406,625 on the 6th inst., showing no change as compared with the previous 
Wednesday. 

Some return of confidence in the French franc has resulted in a slackening 
of demand for gold from those quarters which fear a further world devalua- 
tion of currencies. Consequently the amounts dealt with and the premium 
over the arbitrage shipping parity with New York have tended to decrease. 
Altogether during the week under review about £2,790,000 has changed 
hands at the fixing and the premium has ranged from 214d. to 1d. 

Per Fine Equivalent Value 
f of £ Sterling 
Oct. 40s. 636d. 12s. 1.07d. 
‘ 6d. 12s. 1.07d. 
. 6d. 12s. 1.07d. 
. 64d. 12s. 7 
. 4d. . 
. 4d. 12s. 1. . 
5.75d. 12s. 1.14d. 


The following were the United Kingdom imports and exports of gold, 

registered from midday on the 4th inst. to midday on the 11th inst.: 
Imports Exports 
British South Africa United States of America_ £2, 148, 
Argentine Republic 21 

Netherlands 
Switzerland 
Yugoslavia 


Quotations: 


ROONNCONO I 


YL 


£3 ,953 ,024 £5,793 175 

The SS. Kaisar-i-Hind which sailed from Bombay on Oct. 9 carries gold 

to the value of about £195,000. 
S{LVER 

The week under review opened with sellers peeves reluctant and, 
consequence, modest demand sufficed to bring about a slight in prover eat 
in prices to 20 1-16d. for cash and 19 15-16d. for forward quoted both on 
Saturday and on Monday. However yesterday, with both the American 
and Indian markets closed, little interest was shown here and prices de- 
> lad Md. and 1-16d. for the respective deliveries; today has seen no 

The general undertone remains steady. 

The following were the United Kingdom imports and exports of silve 
registered from midday on the 4th inst. to mid day on the Lith inst. ° iad 
Imports Exports 
£22,346 United Statesof America. £111,230 

5,999 Aden 305 
2,305 


: £30,650 E £158,178 
x Coin not of legal tender in the United Kingdom. 
Quotations during the week: 
IN LONDON 
— ad per | Fg - IN NEW YORK 
os Per Ounce .9 ‘G 
7---]9 16-164. 19 pola reece 


5-16d. 


5-16d. 
es 


Average -_.19.990d. 


Financial Chronicle 


Oct. 30, 1937 


The market in New York was closed for the Columbus Day holiday on 


the 12th inst. 
The highest rate of exchange on New York recorded during the period 


from the 7th to the 13th October was $4.96, and the lowest $4.95. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 


Oct. 18—First National Bank of Mundelein, Mundeleir, Ill___- 
Capital stock consists of 340,000 preferred stock and $10,000 
common stock. President, Joseph P. O’Hern; Cashier, R. J. 
Dwyer. Succession of the State Bank of Mundelein, in. 


COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
Oct. 15—The First National Bank of York Springs, York Springs, 
Pa., from $37,500 to $50,000 
Oct. 19—The Kilgore National Bank, Kilgore, 
$50,000 to $100,000 


Amount 
$50,000 


BRANCH AUTHORIZED 


15—Seattle-First National Bank, Seattle, Wash. Location of branch: 


Oct. 
in the City of Pasco, Franklin County, Wash. 


331 West Lewis St., 
Certificate No. 1381A. 
CHANGE OF TITLE 


Oct. 15—The First National Bank of Concord, Concord, 
National Bank of Concord.”’ 


N. H., vo “First 








DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘‘General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 





Per When | Holders 


Name of Company Share | Payablejof Record 





'Nov. 15/Oct. 
Dec. 
ae 


Allied Laboratories, Inc. Dec. 
Dec. 


Allied Stores Corp., 5% pref. (quar.)-------- 4 \Jan. 
American Arch Co. ' (quarterly) Dec. 
American Distilling Co., 5% pref. (s.-a.)------- Nov. 
American Furniture Co Nov. 
American Home Products (monthly) - - Dec. 
American Metal Co Dec. 
po eS eee eee Dec. 
American Tobacco Co., com. and com. B quae: )| | Dec. 
Anaconda Wire & Cable “ Nov. 
Anglo-Iranian Oil (interim) aS 
Arkansas-Missouri Power, 6% preferred . - Dec. 
Armour & Co. (Del.), preferred ( a =f Jan. 
Armour & Co. (Ill.) ‘ Dec. 
$6 preferred ( a aa ee ee Jna. 

7% preferred (quar.)------ |Jan. 
Armstrong Cork (interim) | Dec. 
Associated Dry Goods Corp., Dec. 

Second preferred Dec. 
Atlantic Refining Co. (quar.) - - - - -- Dec. 
Bandini Petroleum Co. (quar.) -- - Nov. « 
Bankers & Shippers Insurance (N. 

Barber Co., Inc 

Barker's Bread, Ltd. (monthly) - 

Beacon Mfg. Co., 6% pref. (quar.)------------ 
Belden Mfg. Co. " (quarterly) 
Belding-Corticelli, Ltd. (quar.)--------------- | 

Preferred (quar.) — — : 
Bethlehem Steel Corp 

7% % preferred (quar.)-_------ 

5% preferred (quar.) ------ 
Birmingham Water Works 6% pre # (quar. 
Blue Ribbon Corp., Ltd., 64% preeeee- 
Borden Co., common (quar. hea eene . 
Boston Fund, Ine 
Bridgeport Gas a Co. (quarterly) 

Bright (T. G.) & Co., 6% pref. (quar.) 

Common (quarterly) 

Brompton Pulp & Paper Co., Ltd. (resumed) - - -| 
Brooklyn Edison Co. (quar. _Aseapgeualle 32 
Brooklyn Teleg. & Messenger Co. (quar. rr | 
Brooklyn Union Gas 

Buckeye Pipe Line Co 

Bucyrus-Erie Co., preferred 

Burlington Mills Corp 

Butler Bros_ 4 : 

Preferred (quar.) s | 
Butler Water Co. 7% pref. (quar.)------------ 
Calgary & Edmonton Corp., Ltd--- 
Canada Iron Foundries, Ltd., 6% pref 
Carborundum Co 
Oaterpillar Tractor (quar.).........-.........- 

Stock dividend = 

Payable at rate of 3-100 shs. of 5% pref. ‘stk. 

Preferred (quar.) 

Central Eureka Mining Co., non-cum. pref_- 
Central Massachusetts Light & Power (quar.) -- 

6% preferred aerate) 
Charis C orp., comm 
Chester Water Barvice | Co., $5% pref. (quar.) ---!| 
Chicago Mail Order Co } 
Chicago Yellow Cab } 
Chile C opper © ‘Oo 
City of New Castle Water Co. 6% pref. (quar.) - 
Clear § Sortage Water Service Co., $6 pref. 
Commercial Acceptance Co. of Boston (s.-a.) - 
Commercial Discount Co. (Los Angeles) (quer. )- 
Commonwealth Edison Co. (special) - -- - - -- 
Compania Swift Internacional (quar.)--.------ 
Consolidated Edison Co. (quar.) 

Continental Service Co. (quar.) 

Connecticut Light & Pow. Co., 54% pref. (qu.) 
Connecticut Power Co. (quarterly) 

Consolidated Amusement Co. (quar.)--.------ 


xt 
Cresson Consol. Gold Min. & Milling 
ee Cork & Seal Co., Ltd. (quar.) 


xtra 
Curtis Mfg. Co. (Mo.) 
Curtis Publishing To. 
Deere & Co., preferr 


Acme Wire Co 
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Name of Company 


When 
Payable 


Name of Company 





Dentists Supply Co. of N. Y. (special) _-------- 
Detroit Gasket & Mfg. Co. pref. (quar.)__----- 
Diamond Ice & Coal Co., 7% pref. (quar.)----- 
Dominion Tar & Chemical, 54% % pref. (quar.)-- 
Dominquez Oil Fields (monthly) __...-.-.----- 
Duke Power Co. (special). .....-.-..--.----- 
BE as oka onl cusocswooces 
East St. Louis & {nterurban Water Co. 7% pref- 
neat eaves 
Eddy Paper RPS SEPP NI ee A ee 8 
El Dorado Oil Works (quar.)__..--.-------- 
Electric Shareholding preterred - - -- -- -- - - ----- 
Div. of 44-1000ths of a sh. of com. stk. or, 
at option of holders, $14 in cash. 
Empire & Bay State Telep., 4% gtd. (quar.) - -- 
a ceennecase == 
Fairbanks Morse & Co. (quar.).-.------- - 
 abaegeaedisige aA ae LORD ce EE RED wee, 4 
0 SSS eS ate nee os 
Fairfield Securities, 6% pref. (quarterly) - - - - - - - 
Fall River Gas Works (quar.)-...------------ 
Farallone Packing Co. (initial) -..------------ 
Fisher (Henry) Packing Co. (initial) .....------ 
6% preferred (quarterly)_.......---------- 
Forest Cleaners & Dyers, Inc. .-..------------ 
Freeport Sulphur Co. (quar.)----------------- 
i.  - i “|i 
General Acceptance Corp., conv. pref. (initial) - - 
$1 preferred (quarterly) ------.---------- 
General American Oil Co. of Texas, 6% pf. (qu.) 
Globe Democrat Publishing Co.,7% pf. (qu.)- 
en en cecccecces ween 
ND ee. acc ccmoerneeen 
Gorham Mfg Co., common-.------------- : 
2” eis ee eas see 
Graton & Knight 7% pref. (quar.)------------ 
$1.80 prior preferred (semi-ann.) - ------ ----- 
Great Northern Ry., pref. resumed) - - - - - ---- 
Guelph Carpet & Worsted Spinning Mills— 
644% preferred (quarterly) ---------------- 
Hackensack Water Co. (semi-ann.)-_----------- 
Cues A weemewes (ouer.).............----- 
Hale Bros. Stores, Inc. (quar.)---------------- 
Hamilton Watch Co. (quar.)------------- sit 
I Ce cnc cn comers aera Dae. 
EEN OS 
Hawaiian penconeie 0 OS aa 
Heyden Chemical Corp. (quar.)-------------- 
ee ol weasnnces 
Hooven & Allison Co. 5% pref. (quar.)-------- 
Horn & Hardart Co. (N. Y.) pref. (quar.) ------ 
Hummel-Ross Fibre Corp. (quar.) ------------- 
Huntington Water Corp. 7% pref. (quar.) - - ---- 
O% peeteres (euar.)..........------- — 
Illinois Water Service Co., 6% pref. (quar.) - - -- 
ee hd cncidcacsaesataunecee™ 
GE a Rg a aN 
d6qen Coston) Co. Guar.)...-.......------ 
a ee ee Se emna® 
Kansas City Stockyards of Maine (quar.) - ----- 
5% preferred os 5-5 aeruhaniees & 
Basen (Geo. OC.) preserved................-«- : 
Kroger Grocery & Baking Co. (quar.) ---------- 
a eS ie eee 
oH 0 gS 
ke-of-the-W Milling preferred - - - - - - - - - - 
i St se te idan dneacweoss 
Lawson Realty Co., 7% pref. (quar.)---------- 
en Oe ee 
Lehigh Coal & Navigation (semi-ann.) - - -- - - - - - 
Lehigh Power Security Corp----------------- 
EE eer 
Lexington Water Co. 7% pref. (quar.)-------- 
Loraine Telephone Co. (quarterly) ------------ 
Luzerne County Gas & Electric, $7 Ist pref. (qu.) 
$6, lst preferred (quarterly) ---...-..-------- 
Mac Millan Co. (quarterly)--.-.-------------- 
$5 non-cumul. preferred (quarterly) --------- 
Madison Square Garden (quar.)-------------- 
Manhattan Shirt Co. (quar.)....-...-.-------- 
Manufacturers Casualty Ins. (Phila.) (quar.) - -- 
| Ee SR ee Arie so as dee ne 
Marine Bancorporation, initial stock (quar.) - - - - 
Fully participating (quarterly) ------------- 
Marlin-Rockwell Corp. (special) - - ----- -- aes 
po a ee See 
5 
Massachusetts Bonding & Insurance Co------- 
McColl Frontenac Oil (quar.)_-.--_---------- 
Mercantile Stores Co., Inc., 7% pref. (quar.) --- 
Merchants & Mfrs. Security class A & B (quar.) 
Preterred (participating) - -_- Po EEE eal 
Metropolitan Storage Warehouse Co. (quar.)--- 
Mid-Continent Petroleum (interim) - - - -- as 
po eee ee er 
re ee wbennn sa es 
Midland Mutual Life Insurance Co. (quar.) - --- 
Minneapolis-Honeywell Regulator pref. (qu.) - - 
Monsanto Chemical Co. (quar.)_------- 
Muncie Water Works 8% pref. (quar.)--- fs 
Muskogee Co., preferred (quar.).-_----------- 
Nassau & Suffolk Lighting preferred - -- ~~ © anes 
EE is Rack n ca ncanonweaecee 
National Container Corp. (Del.)-------------- 
National Credit Co.(Seattle, Wash.)5% pf. (qu.) 
National Lead Co. pref. A (quar.)-_----------- 
Neon Products of Western Canada 6% pf. (s.-a.) 
New England Water Light & Power, 6% pref- -- 
New Haven Clock Co. pref. (quar.)-.--------- 
yy  - ff “SEP eee 
New York & Queens Elec. Light & Power -- - - -- 
5% preferred (quar. ) et 9 eS 295 
1900 org ee ee eee en 
ee oe ane andamedase ae 
Norfolk & Western Ry. (quar.)...........-..-.- 
Northeastern Water & Elec. $4 pref. quar.) 
North Miver Insurance Co. .....-.-.<«<--«--- 
Northwestern Life Insurance (Minn.)_-------- 
Occidental Insurance Co. (quar.)_...--------- 
Ohio Public Service Co. 544% 1st pref. (quar.) - - 
Ohic River Sand Co., 7% preferred-_-..-------- 
gS i gE el a ape AS a 
Ontario Steel Products, 7% pref. (quar.)------- 
Sg RR SRE a ig ee 
Otis Steel 7% prior preferred-......----.------- 
fee 
Paauau Sugar Plantation (monthly)----------- 
Pacific Fire Insurance (quar.)-.----.---------- 
Pender (David) Grocery class A quar.) 
Pennsylvania State Water $7 pref. quar.) 
Pepeeko Sugar Co. (monthly) ---.-.----------- 
Peet tee Bees Guaer.).........<...-.+-- 
Philadelphia Suburban Water, 6% pref-------- 
IE GE, ccc cc ecscceseece=an 
EE, olin, that Ue mike kat ia a: doe de ininitie baw Glee da 
tney-Bowes Postage Meter (quar.)_-_-_----- 
Public Service Co. of Nor. [llinois (special) - — ~~ 
ee Se, IR, 8 oa cc amadestadiacosaa 
5% preferred (quarterly) --..---.------.--- 


Oct. 
Dec. 


Oct. 


Dec. 
Dec. 
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ee Oe ee Ss cs bak woddcde eeeonehac 
I i en boa ous 
Quaker State Oil Refining Corp. quar.)------- 
Quincy Market Cold Storage & Warehouse— 
Pe PR so etd oh an0des5eeheessccons 
Reading Co., Ist preferred (quar.)_...-------- 
Roan Antelope Copper Mines, Am. shs- -- ---- 
momena Paneer Oe. @uar.).................<.. 
a ot 
eo ey OY GU SS eee 
St. Lawrence vagal 9 (a ee 
St. Louis Refrig. & Cold Storage (s.-a.)-------- 
6% preferred (semi-annual)__.......------- 
ie Cee ee, ee ee cee seese 
gs bic 4 ssane een 
2nd preferred (quarterly) ...........------- 
Savannah Gas, 7% pref. (quar.)-.------------ 
Security Realty Corp., 6% pref. (quar.)------- 
ee cedonmay as 
ge a ee OS eee eee 
Preferred (quarterty ay Pee © =e 
Sierra Pacific Electric Co. 6% pref. (quar.)----- 
Smith Agricultural Chemical Co. (increased) - - - 
6% preferred (quarterly) ...............--- 
South Bend Lathe Works (quar.)__..--------- 
South Coast Corp., 4% pref. (s.-a.)----------- 
Southern Pine Chemical Co. (initial) -.-------- 
i ee ene ae abou whnaie 
Stamford Water Co. (quarterly) -------------- 
Standard Cap & Seal Corp. (quar.)_.-_. ----- 
Elegie Be eats al a 
Preferred (quarterty) Et Reads 
Standard Oil Co. (N. J.), com. $25 par (s.-a.) - 
a a a a aa 
Common $100 par (semi-ann.).....-------- 
RES PRR SEO teenage 
Stewart-Warner Corp. (semi-ann.)_._--------- 
MS bs ome ee = THE Se phage yy ea 
Stromberg-Carlson Telep. Mfg--.------------ 
ne ease 
ee tc adanmnes ae 
Preferred (quarterly) __.....-------------- 
Super Mold Corp. (Calif.) fgaae ann cakeme 
Swan-Finch Oil Corp. pref. (quar.)_----------- 
Sylvania {ndustrial Corp_......------------- 
Tampa Electric Co. (quar.)_.-...---.---------- 
Preferred A \qpareesty) 5 ER SA ee eg 
Taylor & Fenn Co. (quarterly) -..------------ 
Terre Haute Water Works Corp. 7% pref. (qu.)- 
Texas Pacific Coal & Oil Co. (quar.)_--------- 
Third National Bank of the City of New York-- 
Liquidating. 
Tidewater Assoc. Oil Co. (quar.)..-------- ee 
Extra... -. pa page ERE papa SN et ie 


Towne Securities Corp. 7% cum. pref___------| 


Troy & Greenbush RR. Assoc. (s.-a.)------- 
pe epee hee a ee 
Union Bag & Paper Corp. (new) - --- 5 et ee 
United Engineering & Foundry Co. (quar.) -- 

PremrrGs (Guereeers).... .. << <0--<------- ee 
United Gas Corp. $7 preferred ----.----------- 
United Gas Improvement (quar.)_..--------- 

Preferred (Guarteriy)......<<«-------- ag ee 
United Profit Sharing Corp- - - -- a 


United States Steel Corp. (resumed) ______----| 


Preferred (quarterly) ....---- = Sia a 
Universal Insurance Co_-_-_-.------ ‘ eee 
Venezuelan Oil Concessions (interim) - - - - - - - - - 
Virginia Coal & fron (quar.)---------- pads « 
a eo ms we hyo anh eked at 


Wentworth Mfg. Co., preferred (quar.) ie ae 


Westinghouse Electric & Mfg. Co_.------ 
nih ett am a0 > a of 


: ats 
West Michigan Steel Foundry, 7% pref. (qu.) - -| 


Wesson Oil & Snowdrift Co., Inc., pref. (qu.) 
Westvaco Chlorine Products (quar.) -- ~~ -- eP e 
Wilson-Jones Co. (year-end div.) - - Cem 
Winchendon Electric & Power (increased) - - - - - - 


Weymouth Lighting & Power Co------------- 


Wood (Alan) Steel 7% preferred - - - - - 


Williams (J. B. ) Co. (quar.)..---------------} 


EN ae OS eee ee eee 
Williamsport Water $6 pref. (quar.) - wiweue 
Zeller’s, Ltd., 6% preferred (quarterly) -------- 


t$1.125) Dec. 
37 %e |D 














When | Holder® 
Payable\of Record 
1)/Nov. 15 

ec. l)/Nov. 15 
Dec. 15) Nov. 30 
Nov. 1/Oct. 21 

Dec. 9/Nov. 18 

Nov. 5iNov. 1 
Nov. 15|Nov. 5 

Dec. 1/N 15 
Nov. 1/Oct. 25 

Nov. 15|Nov. 1 
Oct. 30/Oct. 26 
Oct. 30/Oct. 26 
Nov. 15|/Nov. 2 
Nov. 20| Nov. 10 
Nov. 20|)Nov. 10 
Dec. 1)Nov. 20 
Nov. 1/Oct. 25 
Dec. 6/Nov. 24 
Nov. 15/Oct. 30 
Dec. 1/Nov. 15 

Nov. 1/Oct. 26 
Oct. 28/Oct. 18 
Oct. 28/Oct. 18 

Dec. l1|/Nov. 15 
Oct. 28)/Oct. 18 
Oct. 30)/Oct. 25 
Jan. 1/Dec. 20 
Nov. 15|Nov. 5 

Dec. 1)Nov. 15 
Dec. 1/Nov. 15 
Dec. 1)Nov. 15 
Dec. 15|/Nov. 15 
Dec. 15 - 15 
Dec. 15|Nov. 15 
Dec. 15|Nov. 15 
Dec. 1 er 
Dec. 1 i. 
Dec. 1)Nov.15 
Dec. 1 - 15 
Nov. 24 4 

Dec. 28 ae 
Nov. 15/Oct. 25 
Dec. 1 me 
Nov. 15 ne 

Nov. 15/Oct. 29 
Nov. 15/Oct. 29 
Nov. 1 21 

Dec. 1 20 
Dec. 1 -10 
Nov. 1/Oct. 25 
Dec. 1 10 
Dec. 1 10 
Nov. 5/Oct. 28 
Dec. 15 1 
Nov. 15 10 
Nov. 18 15 
Nov. 16/2 6 
Nov. 16)2 6 
Dec. 1 12 
Dez. 24 30 
Dec. 24|1 30 
Dec. 15 24 
Dec. 20|) 20 
Nov. 20 29 
Dec 1 15 
Dec. 1] 20 
Nov. 15)! 4 
Nov. 15 1 

Nov. 30 9, 
Nov. 30 vie 
Nov. 1 15 
Dec. 1ljI aa 
Dec. 1 -10 
Nov. 12)? _ 
Oct. 29\)Oct. 21 
Oct. 29\Oct. 21 

Nov. 20}! - 10 
Nov. 15)? 8 
Nov. 15)? a cae 
Dec. 1}/Nov. 20 
Nov. 1/Oct. 15 





Below we give the dividends announced in 


previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 








When | Holders 
Name of Company Payable\of Record 
Adams G. DD.) BEis. CO. (QUBE.) cc cccccocec- Nov. 1 - 15 
a, SEP Pe heros altima a . Ree canchuke «amie Nov. 1/Oct. 15 
PO ESE Er Nov. 1 a 
PO (SED, <6 oa eecactencssscnna Nov. 1)Oct. 22 
Alabama Mills, Inc., common---_-_-...-..-.------ Nov. 1/Oct. 15, 
Alabama Power Co., $5 pref.(quar.)....--.---- Nov. 1\Oct. 1 
Alaska Juneau Gold Mining (quar.).-..---.---- Nov. 1\Oct. 9 
I Tid nce le ce eos a his need Gar ed Marlee Nov. 1/Oct. 9 
Alaska Packers Assoc. (quar.)......-.------- Nov. 10 . 80 
Aljeny & Vermont BH. Oo..........-------- Nov. 15}) re * 
Allied Chemical & Dye Corp. common (quar.) - $14%4\Nov. 1 > a 
Allied Kid Co., common (quarterly) -.-------- Nov. 1 - 20 
pO 8 Ba a SS ee errr TS Nov. 1 yar 
Altorfer Bros., pret. (GUAP.) . ..-- eeoccoenes-- Nov. 1 . 15 
Aluminum Manufacturing, Inc. (quar.)--- -- Dec 31 15. 
7% preferred (quar.)..-- .-.--- ivinswhede Dec 31 . 15 
Amalgamated Sugar Co., 5% pref. (quar.)---- Nov. 1 . 16 
American Bakeries Co , 7% pref (semi-annual!) - Jan. 3 - lo 
American Can Co. common (quar.)..-.------- Nov. 1 - 25 
American Cities Power & Light $3 cl. A (quar.) _- Nov. 1 ~ #8 
Opt. div.. 1-32d sh. cl. B stk. or cash. 
ADEE CE, COUN Sin occ cvcgocncheeeesns Oct. 30)Oct. 15 
American Cyanamid Co.,cl A & Bcom___._--- Nov. 26 . 18 
This is a special div. payable in cash or in 
5% a. cony. pref. stk. at the rate of one 
or 10. 
American Envelope Co., 7% pref A (quar.)-.-| i\Dec. 1 . 25 
American Gas & Electric Co., pref. (quar.)----- |Nov. 1|Oct. 7 
American Home Products Corp. (monthly) - - -- Nov. 1 Oct. 14* 
American Investment Co. (Ill.) $2 pref. (quar.) - Nov. 1)Oct. 20, 
American Light & Traction Co. (quar.)-.---.---- Nov. 1/Oct. 15 
,, | & ~ 2 eet epee epee eee Nov. 1/Oct. 15 
American Machine & Foundry, common------- Nov. 1/Oct. 15 
American News N. Y. Corp. (bi-mo.)...------- Nov. 15 ae 
American Paper Goods, 7% preferred (quarterly) Dec 15\|Dec. 5 
American Reinsurance Co. (quar.)-.---------- Nov. 15\;Oct. 29 
American Ship Building Co_--..--.-------- Nov. 1/Oct. 15 
American Smelting & Refining. -...-....------ Nov. 30|Nov. 5 
IE CO io, i cn cessacecsntbn< Oct. 30/Oct. 8 
American Th PND. nao oconmens Hime ee Nov. 1/Oct. 2% 
es eh thi b de daen ehh onus gn winpin Nov. 1/Oct. 20 
$7 pref. (QUAP.).-cnccccccencnccccccccccn- Jan. 3)Dec. 20 
American Toll Bridge Co. (quar.)......-_.-- Dec. 15|Dec. 1 
American Zinc, Smelting. prior pref- --- Nov. 1/Oct. 20 
! o-Canadian Teleg. Co., 544% pref. (quar.) - Nov. 1/Oct. 15 
Oil Co. (eemi-ann.)-.. .. . .--- 22-2 e ce nnn- Nov. 15)Oct. 15, 
xtra Nov. 15'Oct. 15, 
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y Hold Per When | Holders 
When olders of F , 


Payable of Record Name of Company Payable 





Name of Company 





- -} o. : > Se Nov. 1 Oct. 21 Consolidated Oil Corp. (quar.).-....---.------- 20c |Nov. 15)Oct. 15 
Archer-Daniels-Midland Co., pref. (quar.) ee Rh Hor. tinct. 


! ( » (QUAL). -ccecee 45¢ | Nov. - 2 : ) 
es A. ae eee eS EE OE 35c |Feb. 1' Consviidaved Kendering Co } $ Nov. 1 Oct. 21 
Assoc. Telep. Co., Ltd., $1 4% pref. (quar.).--.-- Nov. 1 Oct. Container Corp. of America (quar.)...-------- d Nov. 20|Nov. 
Associated Pelephons & Telegraph, 7% st pref- Nov. 15 Nov. Continental Can Co., Inc., common (quar.) - --- Nov. He Oct. 
$6. Ist preferred abide Bia aia dk tee dO ee a a Nov. 15 Nov. Con cinental (Cushion Spring 5 Nov. a 
Atlantic City Electric Co., $6 pref. (quar.)----- % |Nov. 1 Oct. Continenta! Telep. Co. 7% partic. pref. (quar.)- Jan. 
Atlantic Coast Line RR. Co. . 5% pref. (s.-a. Jon Nov. 10 Oct. 4 64% sry bg oO (quar. ) Jan. 3 sy 
Atlantic Macaroni. Inc. (quar. rs ah b Nov. 1 Oct. Cooksville Co ae Mees CUE Pewanences Nov. 15)Oct. 
Atlantic Refining Co. preferred (quar. De cic caate's Nov. 1 Oct. Coon (W. B.) Co 5c |Nov. 1)Oct. 
Atlas Plywood Corp Nov. 15 Oct. Preferred (quar.)...---------------------- ¥ Nov. : Oct. 
Preferred (quarterly) . Nov. 1 Oct. Copperweild Steel Co. (quarterly) 50c |Nov. 30 Nov. 
Atias Powder Co., pref. (QUST .) << cccccccccce Nov. 1 Oct. Corn Exchange Bank Trust Co. (quar.)-------- 75¢c Nov. 1 Oct. 
Ault & Wiborg lroprietory Lid., 54% pref--.-- Nov. 1 Oct. Cosden Petroleum Corp., pref. (initial) Nov. 1/Oct. 
Badger Paver Millis. [nc., 6% prea. (quar.)----- 5e |Nov. 1;Oct. Cosmos Imperial Mills (quar.).....---------- Nov. 15 Oct. 
Bangor H ydro-Electric C ee eee { Nov. 1 Oct. ‘ ge OS fee ee eee Jan. 15 Dec. 
Barber (W. H.) Co. (special) 2! Nov. 15. Nov. Crown ¢ ‘entral l’etroleum ie |! - 10} me 
Barnsdali Oi! Co. (quarterly) > |Nov. 1/Oct. Crum & Forster 8% preferred (quar.)--------- : rp. 24i1 
Bath tron Works Corp... payable tn stock é Dec. 30) Dec. 
Beatty Bros. Ltd., Ist pref. (quar.).....----- 1% |Nov. 1,Oct. 
Helluws & ('0.. clare A (quar.)....------------ 24e |Dec. 1s/Vec. 
Belinont Radio Corp. es : f Nov 1\Oct. 
Beneficial Industrial Loan Corp.., ‘com. he Oct. 


tow 
SOS Orr G1 Cr Go Wr 
Comme Oo 
WAGSOSAS ES 





hm hom KR RON 


ao 
oO Ot Ot CHRO 


Cumberland Co. Power & Light 6% pref. (qu.) - - 4% |Nov. 1 Oct. 
54%% preferred (quarterly) % |Nov. 1/Oct. 

Cummins Distilleries Corp., 8% conv. pref. (qu.) > |Nov. 1/Oct. 

Cunmee TVG, ENG. (GUO) cc ccccceececcecccus 
ED RRS eRe ne 

Dec. Cutler-tlammer, Inc., stock dividend 

Preferred series A Oct. Distribution of one additional share for each 


Preferred series A 87 m " share held. 
Berland Shoe Stores, Inc., 7% pref. (quar )---- . t. Dallas lower & Light. $6 pref. (quar.).------.-- 1 Nov. 1 Oct. -16 
Best & Co $7 preferred (quarterly) 1;Oct. 16 
Birtman eh ee ee ee Darby letroleum ¢ ‘orp (8.-a.) 25c jJan. 15 Jan. 4 
E a x Davenport Water C aioe 6% pref. (quar.)---.---.- - 1/Oct. 20 
Preferred (quar.) i" a Davidson Bros., In - 30,O0ct. 22 
Blackswue Valiey Gas & Electric, 6% pref 2 Deere & Co Stock div of 200% (2 shs. for 1).-- pig’ ct. 30/Oct. 2 
Blauner’s (quarterly) De Mets, Inc., preferred (quar.) ° 
Preferred (quarterly) : Dennison Mfg. Co., debenture (quar.)...------ 
Blue Ridge Corp., $3 pref. (quar.)..-.---.---- a ’ Ventists Supply Co. of N.Y. (quar.)...------ 
Opt. div. payment of 1-32 sh. of com. or cash 7% preferred (quarterly) 
Blum’s, Inc., $14% cumul. conv. pref. (quar.)-- 7 Denver Union Stockyards 5% % pref. (quar.).-.- 
ee Se, Cree & (BUNGE) « ccccccodccesnncs 1 Detroit tlilisdale & Southwestern KR. (s.-a.)--- 
Class B (quar.) Diamond Match (Co 
Boston Edison Co. (quarterly) 2 A if ee EO SS eee aa 
Bourjois, tnc., Pe NS ie cans cedece Diem & Wing Paper Co. 5% pref. (quar.)_----- 
Brentano's Boo Steres, iN. (GUR.)...cccnccce - 1,Oct. Distillers Corp.-Seagrams, pref. (quar.)....--- 
Brewer (C.) & Co.. Lid. (monthly) Dixie-Vortex Co. So ald 
Brewers & Distillers of Vancouver Class A (quarter! y) 
British Cagcusie Teleplione, 6% 2d pref (quar.) Doctor Pepne Ca Ce narterty) . - . 
Broadway papersnens Stores pref. (quar.) Domestic Finance Cor a, pref. “(quar. ape 
Broadway & wport Bridge Co. (quar.).-.-.-- 1; Sept. 30 Dominion Bridge Co., - (quar.) 
5% preferred (quar.) Sept. 30 Dow Chemical Co 
Brooklyn-Manhattan Transit— Preferred (quar.)...-ccccccccccce 
Preferred (quar.).....-.-. ama am inna TO, ccc cccncetdawanaanee 
Preferred (quar) Duquesne Brewing Co. (quarterly) 
Rrown Fence & Wire Co., pref. A (semi-ann.) ... 
Buck Hill Falls Co. (quar.) 
Buckeye Steel Castings Co 
&% S\N 
F pty hh eS Porn ere 
Buffalo. nkerite Gold Mines, Ltd. (quar.).----. 


Buffel Nianara & Eastern Power Ist pref. (qu.)- 

Bullock Fund, Ltd. eareeny) 

Bullock's, Inc. pref. (quar.) 

Bunker Hill & ‘Sullivan 1 Mining & Conc. Co.,com. 

Burroughs Adding Machine Co. (quar.)...---- 

Special 

——— Sugar Estates (quar.).-......---.---- 

Calgary Power Co., pref. (quar.)...-.-------- 
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P When | Holders Per | When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payabl\of Record 
Hawaiian Agricultural Co. (monthly) ---------- 20c |Nov. 30|Nov. 24 Lyon Metal Products, Inc., 6% pref. (quar.)--- 1% |Nov. 1/Oct. 16 
Hawaiian Commercial Sugar - ----.------------ 75c |Nov. 15|Nov. 5 Macassa Mines, Ltd...-..---- “ do EPs Rs - as iulednintiee . 10c |Nov. 1)Oct. 15 
Hawaiian-Electric Co., payable in stock - -.---- GO Jenenaad \Oct. 15 Magnin (t.) & Co. (quar) @% preferred (quar.)} $1% |Nov. 15)Nov. & 
Hawaiian Pine apple Co--------------------- 50c |Oct. 30 Oct. 20 Maytag Co. Ist preferred (quar.).------------ $1% |Nov. 1)/Oct. 15 
Hearn Dept. S.ores. pref. (quar.)..----------- 75c |Nov. 1|Oct 27 Cumulative preferred (quar.)..------------- 75c |Nov. 1)Oct. 15 
Hecker Products Corp. (quar.)--------------- 15c |Nov. 1)/Oct. 9 McCall Corp. common (quar.)-.--------------- 37 Ke |Nov. 1)Oct. 15 
Hedley Mascot Gold Mines, Ltd. (quar.)------- 3c jJan. 1|Dec. 1 eet ene Newapapera 7% oref quar.) -.--| 43%c |Nov. 30] Nov. 30 
Extra. -...-.-.---------------------------- lc |Dec. 1|Nov. 1 McCrory Stores Corp. 6% preferred (quar.)----| $144 |Nov. 1]/Oct. 20 
Heileman (G.) Brewing Co. (quar.).---------- 2hc |Nov. 15|Nov. 1 McGraw Electric (new, quar.)---------------- 25ce |Nov. 1/Oct. 14 
Hercules Powder Co. preferred (quar.)--- naa 1% % Nov. 15!|Nov. 4 Mcintyre eronpine Mines, Ltd. (quar.)------- 50c |Dec. 1)Nov. 1 
Hershey Chocolate Corp. (quar.)-.------- ae! 5c |Nov. 15\Oct. 25 McKesson & Robbins, Inc., stock dividend - - ---|------- Dec. 15,Dec. 
Preferred (quar.)...--------------------- $1 |Nov. 15/Oct. 25 Div. of 1-25th of a share of $3 pref. stock 
Heyden Chemical Corp. (quar.)-.------------- 50c |Dec. Il|Nov. lo on the common. 
Hibbard. Spencer, Bartlett & Co. (monthly) - -- 20c |Nov. 29) Nov. 19 $3 preference (quarterly) .....------------- 75c |Dec. 15|Dec. 1 
EE ee Liane etbenageginne sim 20c |Dec. 31|/Dec. 21 Mel ellan Stores Co. .........-.----2-e-eeee- 20c |Nov. 1)Oct. 11 
Hires (Chas. E.) Co. — referred (quarterly)_...-.---------------- $1% |Nov. 1)0ct. IL 
Class A common (quar.)--.--.- ree ee 50c |Dec. 1|Nov.15 Macy (R. H.) & Co. (quar.).-.-------------- 50c |Dec. 1)Nov. 5 
Hollander (A.) & Son. (quar.) Egat ERSTE 25c |Nov. 15/Oct. 29 Meadville Telep. Co. (quar.)..---.-.--------- 37 %e |Nov. 15jOct. 31 
Hollinger Conol. Gold Mines (monthly) -------- 5c |Nov. 4)|Oct. 21 Melville Shoe Corp. common (quar.)---------- $1% |Nov. 1)Oct. 15 
I ee, 2 . cdaoodnedenes 5c |Nov. 4|/Oct. 21 Preferred (quar.)....-------------------<- 7c |Nov. 1/Oct. 15 
Holly Sugar Corp. preferred ------------------ $1% |Nov. 1/Oct. 15 Mercantile Acceptance Corp. of Calif.— 
Home Insurance Co. (quar.).---------------- 25c |Nov. 1/Oct. 15 6% preferred (wuar.).....--.-.------------ 30c |Dec. 5)/.----- on 
rs cee onan s 15¢c |Nov. 1/Oct. 15 5% preferred (quar )_..------------------- Qhe |Dec. 5§)------<< 
Honomu Sugar Co. (monthly) ---------------- 10c |Nov. 10)/Nov. 5 Merchants & Mfrs. Fire Insurance (quar.)----- 15¢ |Oct. 30)Oct. 20 
order's, lnc. (quar.)----------------------- 25c |Nov. 1|Oct. 20 Merchants Kefrigerating of N. Y. 7% pref------ 133% | Nov. t. 23 
Re  eeneaeee etl 30c |Nov. 1)Oct. 2C Measinger Corp (quar.)..-.------------------ 2Q5e jOct. 20/Oct. 15 
Horn & Hardart (N. Y.) (quar.).------------ n0e |Nov. 1)Oct. 11 Metal & Thermit Corp. (increased) --.---------- $3 |Oct. 30)Oct. 20 
Horne (Joseph) Co., pref. (quar.)----------- $1% |Nov. 1/Oct. 23 Metropolitan Industries, 6% pref------------- ¢25c |Nov. 1)/Oct. 21 
Hotel Barnizon to-., vot. tr ctis, (quar }..-.-- $z |Nov. 5jUct. 25 Metropolitan Investments, Inc. (quar.)-------- 20c |Nov. 1/Oct. 22 
Houston Lighting & Power 7% pref. (quar.) -- $1% |Nov. 1)Oct. 15 Michigan Bakeries, Inc., $1 prior pref (quar) -- 25c |Nov. 1/Oct. 20 
$6 preferred (quar.)----------------------- $1% |Nov. 1/Oct. 15 $7 preferred (quarterly) ------------------- 14 Nov. 1/Oct. 20 
Humberstone Shoe, Ltd. (quar.)...----------- 50c |Nov. 1)Oct. 15 Michigan Gas & Electric 7% prior lien +$2.10/Oct. 25 Oct. 15 
Hussman-Ligouier Co. (quar.)--.-------------- 25c |Nov. 1/Qct. 20 S6 Orior NER... <2. cnc nccccccccnecccceses 1.80,Oct. 25 Oct. 15 
Hutchins Sugar Plantation Co. (monthly) - ----- 10c |Nov. 5)Oct. 15 Midwest Oil Co. (semi-ann.).---------------- 50c |Dec. 15|Nov. 15 
Huttig Sash & Door Co. 7% preferred (quar.)--| $1% Dec. 30) Dec. 20 Milnor, tnc., increased . .---------.----------- lhe |Dec,. 1 Nov. 15 
Idaho Maryland Mines (extra) --------------- 10c |Nov. 10,Nov. 1 Milwaukee 5 & Light Co. 6% pref. (qu.)----- $1% |Nov. 1\Oct. 15 
Idaho Power Co., 7% pref. (quar.)------------ $1% |Nov. 1'Oct. 15 Minneapolis- Honeywell Regulator (quar.)------ 75c |Nov. 20|\Nov. 4 
$6 preferred (quar.)..--------.------------ $1% |Nov. 1)Oct. 15 Mississippi Power & Light, pref. (quar.) - ---| $1 4 Nov. 1/Oct. 15 
Minois Northern Utilities 6% pref. (quar )---- $1% |Nov. 1/Oct. 15 Missouri Gas & Electric Service Co., common. -- $1 |Dec. 1|Nov. 15 
Uluminaunag & Power securities (increased) - - - - $1% |Nov. 10/Oct. 30 Modine Mfg. Co. (quar.)-------------------- 75c |INov. 1/Oct. 20 
7% oreferred (quarterly)-.----------------- $1% |Nov. 15)Oct. 30 Monmouth Consol. Wire Co., $7 ie (quar.)_-| $1 Nov. 15' Nov. 1 
Imperial Chemical Industries (interim) -------- 3% jNov. 8|Sept.22 Monsanto Chemical Co. $1% cl. A pref. (s.-a.)- $1.64|Dec. 1|Nov. 10 
Imperia! Life Assurance of Canada (quar.)..<<- $3% |Jan. 3)/Dec. 31 Represents proportion of the s.-a dividend 
Incorporated Investors (special) -------------- 25c |Oct. 30'Oct. 4 for the unexpired period ending Dec. 1. 
Indiana Pipe Line Co..-.-------------------- Nov. 15 Oct 22 Montana Power Co. $6 preferred (quar.)------- $1% |Nov. 1/Oct. 11 
Ingiewood Gasoline Co--.-.------------------ le |Nov. 11|Oct. 1 Montgomery & Erie Ry. Co. (s.-a.)----------- 17 %c |Nov. 10/Oct. 31 
Interchamical Corp. (quar.)------------------ 50c |Nov. 1/Oct. 20 Moncreal Light, Heat & Power Co. (quar.)- ---- 2 INov. 15/Oct. 30 
Preferred (quar.)-.------------------------ $1% |Nov. 1\Oct. 20 (Quarterly). _..------2- ec en nooo coon eeeee 37c |Oct. 30 Sept. 30 
International Cigar Machine Co-------------- 50c |Nov. 1/Oct. 15 Moody's Investors Service pref. (quar.).------- 75c |INov. 15 Nov. 1 
a ae ae ne ees a ees 35c |Nov. 1/Oct. 15 Moore Drop Forgings, class A---------------- $1% Nov. 1,Oct. 20 
{nternational Harvester Co., pref. (quar.) ----- $1% |Dec. 1\Nov. 5 Moore (Wim. R.) Dry Goods (quar.)-.-------- $1% Jan. 2jJan. 2 
Internationa! Match Realization Co. (liquida.) - $5 |Nov. 10,Oct. 15 Morris & Essex Extension RR. (s.-a.)---------- $2 Nov. 1/Oct. 15 
international Metal Industries, Ltd.— | Morria Plan Insurance Society (quar.). ---.--- $1 Dec. 1)/Nov. 26 
6% cumulative convertible preferred _-.------ 4$1% |Nov. 21,Oct. 25 Munising Paper Co., 5% Ist pref. (quar.)------ 25c Nov. 1/Oct. 20 
6% convertible preferred series A----------- +$1% |Nov. 21/Oct. 25 Muskogee Co. 6% cum. pref. (quar.) ---------- $144 Dec. 1)Nov. 15 
International Nickel of Canada, pref. (quar.)--- 1$1% |Nov. 1/Oct. 2 Mutual Chemical Co of Amer 6% pref (quar.)| $1% Dec. 18|Dec. 16 
International Utilities Corp— Mutua: Telephone Co. (Hawaii) (monthly) ----- 8c Oct. 30\Oct. 20 
$7 prior preferred (juarterly) --------------- $1% |Nov. 1)\Oct. 22 Nash- Kelvinator. .....--------------------- 25c Nov. 20,Oct. 30 
\% prior preferred (quarterly) ------------- 87 %c |Nov. 1/\Oct. 22* Nashua & Lowell RR. (semi-ann.)-.--.--------- $3 % Ov. 1|Oct. 15 
Interstate Dept. Stores....----------------- 50c |Nov. 1 Oct. 25 National Automotive Fibres, (initial) ----.----- 25c Nov. 24 Nov. 1 
Preferred (quarter! $1% |Nov. Oct. 25 National Bearing Metals Corp. pref. (quar.)---| $1% Nov. 1\Oct. 18 
Interstate Hosiery M 62%c |Nov.15 Nov. 1 National Biscuit Co....-------------------- 40c |Dec. 15'Nov. 12 
Intertype Corp. common----.-.--------------- 3 Nov. 1jOct. 18 Preferred (quar.).------------------------ $1% |Nov. 30 Nov. 12 
lrop Fireman Mfg. Co ‘quar.)-.------------- Uc |Dec. 1|Nov. 10 National Casket Co. (semi-annual)----------- $2 Nov. 15 Oct. 30 
lronrite Ironer Co. (initial)------------------ 10¢ |Nov. 1/Oct. 20 National City Lines, Inc. (quar.)----------- - 25c |Nov. 1,Oct. 20 
8% preferred (quar.) ---------------------- 20c |Nov. 1/Oct. 20 $3 preferred (quar.)----------------------- 75c |Nov. 1,Oct. 20 
Island Mountain Mines---.------------------ 5c |Nov. 15|Nov. 3 National Credit Co., A (quar.)--------------- 1%c |Nov. 16,O0ct. 30 
Jaeger Machine Co., common. -----~--------- $1 ¥4 Nov. 24|Nov. 13 National Distillers Products (quar.)---.-------- 50c |Nov. 1/Oct. 15 
Jamaica Water Supp! 10. 74% % pref. (s.-a.)---| $1% |Nov. 1)Oct. 11 National] Electric Weldi Machines Co-.------ 2%e Oct. 30)Oct. 25 
Jantzen Knitting Mills, (quar.)-------------- 25c |Nov. 1/Oct. 15 National Lead Co.. pref. B (quar.)-.---------- $1% |Nov. 1)Oct. 14 
Preferred (quarterly) --------------------- $1% |Dec. 1|/Nov. 25 National Power & Light common (quar.)------- 15¢ |Dec. 1)Nov. 1 
Johnson Ranch Royalties (semi-ann.)--------- 2c |Nov. 1\Oct. 20 Preferred (quar.).------------------------ $144 |Nov. 1/|Sept. 27 
Julian & Kokenge Co. (extra)---------------- 50c |Oct. 30/Oct. 25 National Tea Co. preferred (quar.)--.------- ars 13% Nov Oct. 14 
Kable Bros. Co. (quarterly) ------------------ 15¢c |Nov. 5/Oct. 28 Nation-Wide Securities Co. (Colo.) B--------- Nov. 1\Oct. 15 
6% preferred (quarterly) ------------------ $1% |Nov. 15|Nov. 15 Neiman-Marcus Co. 7% pref. (quar.).-------- $1 4 Dec. 1|Nov. 20 
Kalamazoo Stove & Furnace-----.-----.------- 50c |Nov. 1)Oct. 20 Neisner Bros. 4% % gti (Quar.) --.--coce $1.18%|Nov. 1 Oct. 15 
Kansas City St. Louis & Chicago RR., 6% pref. $1% |Nov. 1)Oct. 19 Neptune Meter Co., 8% pref. (quar.)--------- $2 |Nov. 15 Nov. 1 
Kayser (Julius) & Co----------------------- 50c "Nov. 15|Nov. 1 Nevada-California Elec. pref. (quar.)---------- $1*4 |Nov. 1 Sept. 30 
Kekaha Sugar Ltd., (neath?) at os ayia ws ee an 20c Nov. 1/Oct. 25 Newberry (J. J.) Co., pref. A (quar.)--------- $1% |Dec . 1 Nov. 16 
Kellogg Switchboard & Supply. -------------- 4Uc Oct. 31/Oct. 11 5% pret. A (quacsenty) ckiannaaweena avennene $1% |Dec. 1 Nov. 16 
Preferred (quar.)------------------------- $1\% |Oct. 31/Oct. 11 New England Fund, ben. int.--------------- 16c |Nov. 1 Oct. 20 
Kendall Co participating preferred A (quar.)--- $1% |Dec. 1|Nov.10 New Jersey Zinc Co..-.-------------- ----- 50c |Nov. 10 Oct. 20 
me att Co.— New Mexico Gas Co., common 20c |Nov. 15 Nov. 5 
79, specia! preferrred (quar.)-.------------ $1% ‘=e 6% cum conv. pref (quar.)--- $1% |Nov.15 Nov. 5 
Ken-Rad Tube & Lamp- -------------------- 37 %e |Nov. 10)Oct. 31 New Process Co., common. . 50c |Nov. 1 Oct. 21 
Kentucky Utilities Co., 7% jr. pref. (quar.)---| $1% Nov. 20,Nov. 1 Preferred (quar.) $1% |Nov. 1 Oct. 21 
Keokuk Electric Co. 6% pref. (quar.)---------- $1% |Nov. 15)/Nov. 10 New River Co., preferred $1% |Nov. 1 Oct. 20 
Keystone Steel & Wire---------------------- 25c |Nov. 1/Oct. 11 New York Fire Insutance (quar.)--.----------- 20c |Oct. 30 Oct. 20 
King Oil Co---_---------------------------- 10c |Nov. 1|Oct. 15 New York Merchandise Co, (quar.)-.- ------- 20c |Nov. 1 Oct. 
Kings County Trust Co. (quar.)-------------- 20 |Nov. 1)Oct. 25 Extra...----------------20--20--0e------ 10c |Nov. 1,Oct. 20 
Kirklard Lake Gold Mining (interim) --------- 6c |Nov. 1/Oct. 1 Niagara Hudson Power Corp.— | 
Klein (D. Emil) (quar.)--------------------- 5c |Dec. 24|Dec. 14 5% Ist pref. and 5% 2nd pref. ser. A & B (qu.) $1% |Nov. 1/Oct. 15 
SAE EIIEES . .., 5 ccnduvesssconscosoves 62ice |Nov. 1lOct, 20 | Niles-Bement-Pond Co. stock dividend--------|-.~---- Nov. 8,Oct. 11 
Preferred (quar.)------------------------- 62%c |Feb. 2jJan. 20 Dividend in stock of Shepard-Niles Crane & 
Knapp Monarch Co., new (initial) ----------- Dec. |10ct. 1 Hoist Corp. at rate of 1 sh. Shepard-Niles for 
Kokomo Water Works Co., 6% pref. (quar.)- $1% |Nov. 1)/Oct. 20 each 10 shs. of Niles-Bement-Pond held. 
Kress (8. H.) & Co. (quar.) ----------------- 40c |Nov. 1/Oct. 20 Nineteen Hundred Corp.. clase A (quar.)------ 5Nc |Nov. 15|Nov. 1 
Special preferred (quarterly) - - ---.--------- 15c |Nov. 1/Oct. 20 Norfolk & Western Ry. preferred (quar.)------ $1 |Nov. 19 Oct. 30 
Kroehler Mig. Co. 6% pref. A (quar.)--------- 3} Hy Dec. 31|Dec. 24 North American Edison Co. preferred (qu.)---- $1% |Dec. 1'Nov. 15 
Kroger Grocery & Baking 7% pref. (quar.)----- 1% |Nov. 1|Oct. 20 North American Oil Consol. (quar.)----------- 2hc |Nov. 5,Oct. 25 
Landis Machine (q Nanccosccccsssoscos 25¢ |Nov. 15|Nov 5 Northern Illinois Finance Corp. (quar.)-------- 25c |Nov. 1 Oct. 15 
7% preferred (quarte ly) ------------------ $18 . 15 5 $1 4% preferred (quar.)--------------------- 37%c |Nov. 1)Oct. 15 
Lane Bryant, Inc., 7% preferred (quar.)------ 1% 2 \Nov. 1)Oct. 15 Northern Oklahoma Gas Co. 6% pref. (qu.)--- $1% |Dec. 1)Nov. 16 
Lansing Co. (quar.)---------------- heb bhe 5c |Nov. 10)/Nov. 10 Northern Pipe Line Co- --------------------- 25¢ |Dec. 1!Nov. 12 
Lanston Monot Machine. .....---------- $1 |Nov. 30|.------- Northern RR. of New Hampshire (quar.) ------ $1 Ps] Oct. 30.Oct. 11 
Lawbeck Corp. 6% pref. (quar.)-------------- $1 ov. 1\Oct. 20 Northern RR. Co. of N. J .4% . (quar.)-.- Dec. 1|Nov. 20 
Lehigh Portland Cement Co., com. (quar.)---- 37 fie Nov. 1\Oct. 14% Northwestern Engineering Co---------------- 25c |Nov. 1'Oct. 15 
Leonard Custom Tailors Co. (quar.)----------- 10c_|Nov. 1)Oct. 15 Noyes (C. F.) Co., 6% preferred - ------------- t45c |Nov. 1\Oct. 27 
Lerner Stores Corp. Pref. (quar.) - ------------- $1.125|Nov. 1)Oct. 22 Nunn-Bush Shoe Co. (quar.) ----------------- 25c |Oct. 30,Oct. 15 
Leslie Salt Co. (quarterly) ------------------- 50c ec. 15|)Dec. 1 5% preferred -.-------------------------- $114 Oct. 30 Oct. 15 
Le Tourneau, Inc. (quar.) -.-------- Seeaue Bee 25c |Dec. liNov. 15 Oahu Sugar Co. (monthlv) - - -- .------------- 2 Nov. 15|Nov. 5 
Lexington Utilities, preferred. - - ------------ Nov. 10/Oct. 30 Ohio Public Service Co. 7% pref. (monthly) ---| 58 1-3¢ Nov. 1/Oct. 15 
Preferred (quacter ST $1% |Nov. 10/Oct. 30 6% preferred (monthly) ----------- 06 onnt 50c |Nov. 1/Oct. 15 
Libby, McNeil! & Libby pref. (semi-annual) - - -- 3% |Dec. 27|Dec. 20 5% preferred (monthly) - ------------------ 41 2-3c|Nov. 1/Oct. 15 
ett & Myers Tobacco Co. (quar.)-.-------- $1 ec. 1|)Nov. 16 54% pref (initial, quar.) -------------- 31% Nov. 1/Oct. 15 
Yommon B (quar.)----------------------- $1 |Dec. 1)Nov. 16 Ohio Water Service, class A-_----------- $1 |Dec. 24/Dec. 10 
Lincoln National Life Insurance Co. (qu.)----- 30c |Nov. 1/Oct. 26 Old Joe Distilling Co. 8% pref. (quar.)-- 10c jJan. 1)Dec. 15 
Lincoln Printing Co., pref. (quar.)------------ 87 %c |Nov. 1/Oct. 15 Oliver United Filters, class A (quar.) --- 50c|Nov. 1)Oct. 21 
Link Belt Co. (quar.).---------------------- Dec. 1|Nov J5 Class B (resumed) - - - - - - ------------------ 50c|Nov. 1)Oct. 21 
Preferred (quar.)------------------------- $1% |Jan. 2)Dec. 15 Ontatio & Quebec Ry. (semi-ann.) - ------~----- $3|Dec. 1)/Nov. 1 
Little Miami KK., special guaranteed (quar.)- - 10 Orange Crus Ltd., 70c. conv. pref. (s.-@.)----- 35c |Nov. 1/Oct. 15 
Original capital _ - - - - - Outlet Co. common (quar.)------------------ 75c |Nov. 1jOct. 20 
Loblaw G , class A & B (quar.)------- lst preferred (quar.)---------------------- $1 Nov. 1jOct. 20 
Extra.._.------------------------------- preferred iquas.) S nesbeaneesehectabasgee $1 Nov. 1|Oct. 20 
Lock Joint Pipe Co. (monthly) Owens-Illinois Glass Co., common. -.---------- 75c |Nov. 15|Oct. 30 
Monthly...-. --------------------------- Paauhau Sugar Plantation (monthly) --------- 10c |Nov. 5,Oct. 15 
Monthly a oe wc ween cece eee ences cccocoes- Pacitic Finance of Calif. 8% pref. (quar.)------- 20c |Nov. 1/Oct. 15 
8% preferred (quar.)--.--------- 6%% preferred (quar.)-------------------- 16%ec |Nov. 1/Oct. 15 
Loew's Boston Theatres (q 5% preferred (quar )-.-------------------- $1 ov. 1)/Oct. 15 
Loew's, Inc., $6 Pacific Gas & Electric, 6% pref. (quar.) - ------- 37 He Nov. 15|Oct. 30 
Lone Star Gas, $6 SAS teres (quarterly) ...-------------- 34 %cl|Nov. 15)Oct. 30 
Loose-Wiles Biscuit 10c ; 2 . Pacific ting (quar.)--------------------- 75c |Nov. 15/Oct. 20 
Preferred (q Th, a etngneisesidecadace $1% |Jan. 1/Dec. 17 Mtn Lp cepencnsoseeserc acess 50c |Nov. 15)Oct. 20 
Lord & Taylor Ist pref. (quar.) -------------- $1% |Dec. 1)Nov. 17 Pacific Power & Light, 7% pref 1% |N Oct. 18 
2d pref. (quar.).------------------------- 2 INov. 1/Oct. 16 preferred _ - . .--------=---=------------ 1% Oct. 18 
Louisiana Ice & Electric Co., Inc., com-------- 1 |Nov. 1)Oct. 15 Pacific Public Service 1st preferred % Oct. 16 
Louisiana Power & Light Co., $6 pref. (quar.)--| $124 |Nov. 1\Oct. 15 lst preferred (quar.)--.-.-----------=----- Oct. 16 
Ludlum Steel Co- - - -------------------<---- 25c |Nov. 15)Oct. 30 Machinery Co., 7% pref. (quar.)----- Oct. + 
Lumberman’s Insurance Co. (Phila.) (s.-@.)---- $136 Nov. 15,Oct. 22 Pan American Airways (new) - ---------------- 2 Nov Oct. 2 
Lunkenheimer Co pref. (quar.)..-------------| $1% |Jan. 3\Dec. 2 Parker Pen Co. (quar.)---------------------- 50c |Dec. 1|Nov. 15 
Lynchburg & Abingdon Telegraph Co. (semi-an.) $3 Jan. 3)Dec. 15 Passaic & Delaware Extension RR. (s.-a.)------ $2 Nov. 1)Oct. 15 
Lynch Corp-------------------------------- 1 'Nov. 15 Nov. 5 Pearson Co., Inc., 5% pref. A (quar.)-------- 31K%e Nov. lOct. 25 
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Per When | Holders Per When | Hold 
Name of Company Share | Payablejof Record Name of Company Share | Pa ne of eeeré 
Peninsular Grinding Wheel Co. (quar.)-------- } 5c |Nov. 15/Oct. 2 8 - ogra: 
Peninsular Telephone, 7%; pref. a: ceeeeues | $1% Nov. 15 Nov. 4 Seoul Gee of Casete ee shin dag chet passin 431¢6 oe 3 bee: 15 
Te, wreferred (quat.)...-----------------< he le | | 6. e.......................- 40c |Nov.15|Nov. 1 
OD Co cnc cenenccesessees 75¢ |Nov. 15|Nov. 5 Te eee eenenawend 5e |Nov. 1/Oct "25 
TT acweenhemmeln $1144 |Nov. 1/Oct. 21 ee eeenen 37%c |Nov. 1/Oct. 2 
i eemawane 25c| Dec. 15|Nov. 12 Stix-Baer & Fuller 7% peel. (quat).....222222 43%c |Dec. 31|Dec. is 
Pennsylvania Power Co. $6.60 pref. (monthly)--| 55c |Nov. 1|Oct. 20 Stouffer Corp., class B....-.-----..---......| | 25¢ |Nov. 1|Oct. 23 
$6. 0 preferred (monthly) ------------------ 55¢ |Dec. 1/Nov. 20 NN ne eegueune 56%e |Nov. 1/Oct. 23 
pee epreret (amet) (eS Ry aA po $17 Dec. 31 Nov. 3 ya aed | & Clothier, 6% pref. A (qu.)----- 1s Dec. _1|Nov. 13 
ania Suga Tl i os tela sen ake eae Ose a o0c Ct. « Jct. ZZ f i > a 
Pere Marquette Ity priot préf..-2-=-2-22=2— $310 |Nov. “ioct. “S aa ae no a ee eee 
or preferr on Ga taegiiahaanias tae pieced 4 |Nov. Oct. y ; , o e S01NOV- 
Petrolite Corp., Ltd: (Del)... 2. coon) a Se | ere sree ase o 2s omen 3372 |Bec: 13|Nov. 24 
Philadelphia Co. 6% pref. (semi-annual) - -- - -- - $14% |Nov. 1)Oct. 1 Sun Ray Drug Co. pref. (quar.)---_---------- 37'4¢ |Nov. 1 Oct. it 
Philadelphia Electric Co. (quar.)------------- 45c |Nov. 1/Oct. 11 | Super Mold Corp- TTI ITTIIII "200 |Nov: 15|Oct: 25 
Petite sone pwd “Seat Gees... nce Ht 4 al 1 I sont S Syracuse B 3inghamton & N. Y. RR. (quar. ‘ee $3 |Nov. 1 Oct. 15 
Phiuedir Rinsnee Gotpe 6% pret. aise )--—-— soe flan 18|Bec. 3 | Telautowraph Corp. Cauarteriy).Sues=—--72-] ise |New. flock 1B 
— ‘ v ¢ Ce J ° BEGGS ES Jwoccccocceoesee JC js 
Pick (Albert) Rs a EP x Se RAT Te se nee. : ak : Tennessee Electric huder “ote - sedelle hcsapen 
he ae er eee 50c ec. No 5% firs -Terre ar. : ( a 5 
Pittsburgh Coke & Iron, $5 pref. (quar. Jero---- $14 Dec. 1 Nov 20 6% pte Fate th aed SS LESNAR RE $1 4 — 3 ee i 
Pittsburgh Suburban Wate r Service Co.— 7% preferred (quar. ) EN SEI IB. $1 , Ja 3 Dec. i 
$54 preferred (quarterly) ....------------- $1% |Nov. 15|/Nov 7) 7.2% preferred ne ee $1 80 oy 3 hon. 13 
Pipsbors Younenows & & Ashtabula Ry. Co.— ic \tes titer 90 6%, preferred (monthly).......--...---- ‘ 50c |Nov. 1/Oct. 20 
lo Paes as ade I oF 2 > we r) 5 » r 
Pollock Paper & Box Co. 77 i, pref. “(quar. RES! $1 “ Dec. 15'!Dec. 15 6 Z eheeed orn pepe aif DOR EL * 20 a , ce 13 
Potomac Edison Co., 7% pref. (quar.)-- sie $1%4 |Nov. 1)Oct. 20 7 37 preferred monthly) ene Ae ee 60c Nov 1 eg 
6% preferred (quarterly) ee z $1'%4 |Nov. 1/Oct. 20 726 ef i Catala ataatea oe ; ~ ~ iNav. +2 
a tae 2. 1 a... $1 |Nov. 1/Oct. 20 5368 ~~ rTo d monthly) ----------------- 60c |Dec. I1)Nov. 15 
Procter & Gamble Co. (quar.)---- RELIG RG ST 50¢ Nov. 15 Oct. 25 Texas baow ered \mamtily) anced tie $i 2¢ Now ? bck: 12 
regents Co.. ame» 8 4 ESS oI M4 ee. 28| Dec. 20 6% preferred (quar.)---- Pe eenneuene ite $1 iy pty i Ont: 18 
Fo is ye eer vov. Pe So., pref. (quar.).------------ “90 Nov. 15 7 
Prossed Steel wr b% ist preferred... .-<-<<- k: ie Dec. é nov. 20 F wenn gh me s., Ey as — tikes necks a7 ioe oa 1aine 7 
EE et 2 6 > | Dee. JYec. 10 | Toburn Gold Mines. Ltd. (quar.).......- ke aw eg 
ah ce miecwric Légnt Oo. (GUaP.) .--cnnccncnnce be Nov. | Oct 20 = — Senet? Seer oonenens 7 oad 35 Oct, 32 
(ny S@ir ae ha oak oetelegS $1/Nov. 1/Oct. son Co. 7% pref. (monthly) -__- Nov. : 
Public National Bank & Trust (quar.)......--- 37 “ee oa. , _ 39 Toledo Kdison Go: 7% pret. wears ad aly : _— 18 
Public Service Co. of Colorado 7% pref. (mo.)--| 58 1-3c|Nov. 1/Oct. 15 5% preferred | ageaeeremoaaa : SclNov. lock. 46 
6% preferred (monthly). ........-..----.--- 50c |Nov. 1 Oct. 15 Torsion Elnnatose tad pee seeeraten sn seer nen sade i’ blocs: 30 
5G DE CORED cn ccccersouwecocee 41 2-3c]Nov. 1/Oct. 15 Trane Co LAN GSTS ate ER ose! Now $9 Noy | 
Pupife Service of New Jersey, $5 pref. (quar.)--| $14 |Dec. 20/Nov. 20 $6 preferred (quarte rly) - SBE: nod depigbey: $114 at " oo” 1 
he eet ees... a8 ee: eee ee | “ie pend ee ------- 3132 |Dec. IsiDec. } 
ee nn nent Sn oe, la eta zoe Oct. SolOck. 14 
. a a i oe cde dle dic i a o-s w e  w le [Oct. Z3O;/Oct. 15 
$0 tpaered tmemanly)..------ 2-222 2- Boe |Dec- S0iNov.2) | Union Gas Oo of Canals (qusr)....--.-2..-. 200 |Dec. 15|Nov. 20 
Pubile’ Service ¢ Go. of } Nor. [li. (quar.)----------| _75¢ |Nov. 1/Oct. 15 Union Oil Co. of Calif" ear neerncstare sos 30C ov 10 Oct. 38 
preferr Di tciheabebassnsednoweee $1% IN Oo y 2 9.00% Bilis et ol lita ple nai ahaa ae 5 Nov. 2 
% preferred (quar.)....-.-.-..-....-.-.-- 3 % ay i Oct. ; 3 Unienl iiscait Go. ‘of America_--------------- apc Dow: alNon. 1k 
Public eed tery Gas, $5 pref. (quar.)-. $144 |Dec. 20 Nov. 20 Preferred (quar ) 1 AERA BER AEE six: Fen: 1 —* 13 
4 preferr TE ads alt k ini cca muh ah aeclite tee $1% |Dec. 20 Nov. 20 Prefeered ( var) 5 ROR AS ARRAN 8 lov 
Dees, 5G. (OUEE.) wn aecaccccce 37 %e |Nov. 15 Oct. 25 United Corp bs td "$i ec eS Oe Noy: bloc: 30 
(quar.)....--.---------------- + Yov. 15 Oct. Sni 01 L OS RSS t75e |Nov. 15)Oct. 30 
a teeta, Gerd + 258 |Nov. is oct. 25 | United Dil & ol (pavabie'n dy, Gem) ----0- $i9° oe Iloct. 35 
Randall Co., class A (quar.)..-.-------------- 50c|Nov. 1 Oct. 25 United Fu 1 In t ian nS alla 4 lDon. 1slNor. a0 
Kapid Electrotype a #ium =| Dec. 15 Dec. 1 United G - rectal Td + gallate 11 ee 18 nov. 30 
ot a. - xc. as & Electric Corp., common---_.-_---- 75c Nov. 6|)Nov. 1 
ot sh tL eoleeemee ied (Now: 1 See: BS | PUSS S Btoncnigy Bt ome.)-<- EB I (Bax Ry. 18 
ae wEasncrelesccsscsees ‘ . ° %o y i I OS: -3c ec. ov. 15 
atreterred ai. Speman steenegoanenranig ge ner : : Des. 30 7% peeterred (ONtMIy) . . . .2.22---- ence 58 1-3c |Dec. 24)/Dec. 15 
> pate ONAN 2 "| Sey ev tiles, 12 | «ace peueeed Genie 22222 Bae |Dec. ilNov. 1 
net TIT TTT TTT Tee ‘ Ov. ° > Genre (NEED). coc ceencccccces 53c ec. ov. 15 
Railway & Light “Sect ce -» OF quer.) - Si is oo 1 ‘ og 34 Saez eres (monthly) SEN AS: 53c |Dec. 24|/Dec. 15 
Herent icniccine Mills. non-cumu.. pret. (qu.)--|  40¢ |Dee  1|Nov. 15 8% Preferred (monthiy> AS eae 20e iy ilNow 2 
nittin Beep lpn 25e |Nov. 5/Oct. 15 referred (monthly). .----------------- 50c |Dec. 24 D 
ae sia iia donde gr deeel ° ec. 15 
pe ance Mfg. Co. (Ill.) (quar.)- - is enei eee avec 15¢ |Nov 0 21 unig New Jersey RR. & Canal (quar.)_..---- $2%\Jan. 10|Dec. 20 
% preferred A & B (quar. aS ae ere 15c |Nov. 1/Oct. 20 vad | reat om ay ~ ny ond, BL REE aoe hey. See 2s 
Republic Ante yA ey 5% preferred (quar.)| $14 |Dec_ 1|Nov 20 lst pref red aries | panicle v 
Revere » Copper, 7 54% pref. (quar.)-._-- $ lov. ° 1) “11 United States on "Be. 5 a egepailay set shoe ee’ § No 3 
a toot 726 © eee © R > 4 
RL Ta poet 5 ~n ) Se >; oe United States Hoffman BS ay 5% % pref_-| 68%c |Nov. 1\Oct. 20 
Rede igen per Rip g! Fae teens - 20 United States & Intern’l Securities, Ist pref-..-| t$114 |Nov. 1)Oct. 25 
rg bey gb teey 15 United States Pipe & Foundry ©o.. com. (quar.) 75c |Dec. 20)/Nov. 30°® 
an Seen tan °-"--"--7°° 2° 15 United ponees Plywood Corp, Si enesese<s 25c |Nov. 1/Oct. 15 
Rich's ine. "auarteriy) 2272757027277 pasecoes pt Unised States Sugar Corp preferred (quar.)----| $1% |Jan. 15/Dec. 15 
Richmond, Fredericksburg & Potomac RR— __ Ke ken a. | igabdaahe Spee ahis [par isiptar. is 
7% guaranteed = SE Ea $344 Nov. 1/Oct. 30 Uni mete Lea oer) ae ae hie bees “Slone on 
6% guaranteed (semi-ann.) ae. $3,Nov. 1/Oct. 30 U ~ Ch easess Co.. ine ee pete is ah pies. 9p 
Sirois tomate te, Oe. GO mM. ¥. (Gta?.)..-.. 15e |Nov. 1/Oct. 11 Utica Olinton & tenn ae es eameaaaie ll onal: “acta 
verside Cement Co., 1st $6 bref. {(quar.) Seer $1% Nov. 1/Oct. 15 Debe 
Rochester Gas & Electric 6% C Le iT ‘pe nture (semi-ann.) - - ~~ ----— ~~~. ---.- $2 Dec. 27|Dec. 16 
5% preferred DA it cs owe m theses 31 Y |Dec. i , 13 Vapor Oar Heating Oo... ine. 7 er eee 1 Saad 19 en 1 b 
Fendieton, Inc. (quar.) Twn ae 25¢ jan. 3|Dec. 10 Walgreen Co. 2 eateries $1055 Nov. iL Oct. 15 
maeew Emr lane Tnennenseenaseseuenees | . cae | | eh. acpi csennanesen mones . ec | Nov. 26 
Rockland tg A ve 4 ye ee er omy ; a : Walton rr Ohaie 8. S$.) & Co., Inc., 8% pref. (qu.) $2 |Nov 1)Oct. 15 
Roos B re BE preferred (quar.)-.----------| $1% Nov. 1/Oct. 15 be Searmrm rs Pipe wot a. Sain heat 2Oe oo 1 Oct, 3 
Rose's cc. Stores, ° 30 | Warren (Northarm) Corp.. 48 pref (auar)_.__... - “4 = 
Roxborough Knitting Mille i Spa Tanteeenes 15c Nov. 1/Oct. 20 Warren (Northerm) Corp., $3 pref. (quar.)----- 75c |Dec. 1)/Nov.15 
Participating = DE icicksasne 8c |Dec. 1)Nov. 15 Washington Gas Light (quar.) <_< 0c qrov- dine. 2S 
ae oa... ooo sds. ites. tale: $44 cum. conv. preferred pean oe te at oad 1.125 |Nov. 10/Oct. 30 
a De ep aateng apaa tape pa capt 10¢ ee 16 ay g Washington Light & Traction Co. (D. C.) (qu.)- $2 |Nov. 1/Oct. 22 
eigen Deut Oa. lad. seek (aus S2277--7| ol ee 1 pec. is Washington Ry. & El. Co.,5% pref. (quar.)_--.| $1 |Dec. 1|)Nov.15 
St. Lawrence Flour Mills (quar.)-.-------...- 25c'Nov. 1/Oct. 20 woe peoterred ( )ennneneenen--2202- $234 ses tihov. 18 
Seanad tecasterty) 0020222 SizINov. iloct, 26 Wayne Pump Oo., specal._...-.--.-.+------ $1 |Nov. 10jOct. 13 
Py BS mg! og REED elena $3 Jan. y bg mel y Y Brower (quar.)-------------- Ge [Dee tine: 
m2 Samtiee Glens 6-27. $132 Jan. i(Dec. 1s est Jersey & Seash ore RR. Cr Pt Pi tassascne $14 | 1-3-38/Dec. 15 
a hee & leis prefered. 72272227 $132 [Nov tlOen 38 6% Special guaranteed (s.-a.)-------------- $134 |Dec. 1/Nov. 15 
i. howe Be a sein gra eee aclINov. block. 30 West Penn Electric 6% pref. (quar.)----------- $1 Nov. 15/Oct. 22 
81n Francisco Remedia| Loan Assoc. (quar.) 75c |Dec. 15|Dec. 1 770 pr SENECS (GURL) = <5 - enn sarnn— anana= 31% |Nov. 15/0ct. 22 
Savannah Sugar Refining (quar). --- Ake Hees. Titer th West Penna. Power Co., 7% pref. (quar.)------ $134 |Nov. 1/Oct. 5 
Sehwiteer-Cu te ev ercoees ees 37 eelNov. 1|Oct. 20 o% Re referred (quarterly) __....-.---------- $1% |Nov. 1/Oct. 5 
Feet, ey 5m a Testeresse abc Nov: 15\Noy. -& wos irginia & Paper Co., pref. (quar.)---| $1)4|)Nov. 15|Nov. 1 
8 ams, Ltd., pref. (quar. “ogee $11 eg floc 20 estchester Fire Insurance (quar.)_-..------- 30c |Nov. 1/Oct. 21 
oe. Roebuck ( pet.) SD aaleniceies 750. Dec. 15|Nov. 15 er Sohne tebe pate palate pel eceteead leet 10¢ jNov. 1/Oct. 21 
Soar Ce......-----77. 400 INow. 18 pe 30 Western Cartridge Co., pref. ( par.) Se eae totienhaaiadiaa $1 Nov. 20|)Nov. 1 
net pone Ae * a oecewen ye anc INoy: ‘flocs: Se Western Maryland Ry., lst preferred__--..-.--- +$7 |Nov. 15|Nov. 1 
Seasoned Acceptance Oo pan “2 sen Osea f0e (Den. 24 Do a Western Tabiet & Stationery ‘ames _ ea 50c |Nov. 15|Nov. 5 
Payable in $25 par 6%, pret. tock. ~~~" Cc. ec. 10 = house Air Brakes (irregular) ----------- $14% |Dec. 23)/Nov. 27 
8 ties Corp. General 37 Geel, (quat.).-.-.-. $1% |Nov. 1loct. 22 ubject to approval of stockholders. 
yop Mee ty pill alae $1 ie co fa 2 Quertacty Se MMEsM adsewncekeebbecatoe omere 25c |Apr. 30)Mar. 31 
serue ty Insurance Co. - Haven) (qu.)---- 35e |Nov. 1/Oct. 15 ee re ey Sauee & 
Selected Industries $1% preferred__._.________ +37 Ke Nov i Oct. 3 Quarterly - - 25c |Oct. 31)/Sept. 30 
Selfridge Provincial Stores__.-........------- 2%% |Dec. 8INov. 16 wenreny she [2-20-SeiDec 31 
Servel, Inc. preferred (quarterly).......___- $1 Py, Jan 31D ; 20 eson (Geo. ) Ltd. pref. (quar. ) —at $1 |Nov. 1/Oct. 15 
(Quarterly ieeaiieee sasha soneenenent -- 25s Doe. iiNoy i? Westvaco Chlorine Products, pref (quar.)------ 37%ec |Nov. 1/Oct. +1 
Sharp & oes eek ieee yo 77 02282" -"| eves Gee, 4 ner i? Wheeling & Lake Erie Ry., 4% prior lien (quar.) $1|/Nov. 1)Oct. 25 
she oe do Steal Sra & Power Co. (quar. 5.522272] "ae tee ee, a | ee ee nnn Sits ieee- sine 2s 
ao sf 7 ae 383 es an. 5 
See teenecnnanannnsn-o| Os Pee eee: | Mira eee oe oer Sa ee 
0 these ODDS eae Dl. + svat eenetinecennees 10c ov. 15|Nov. 1 
pena ‘Botroieum Go. Giquidating) ..-27777777 Gre lev: 1210s. 30 SE Bee Sh 8a 2 noone nnnn------- 15c |Nov. 1)Oct. 21 
Simpson's, Ltd... 624% preferred === ===. tt$1%|Nov. 1/Oct. 23 | AT eamnaqaeeanannneed -- | 12%e [iec. diner. 16 
pre semi-ann.)....... + 40 | | s£reterred (quar.)....--------------------- ov. ct. 15 
Sioux City Gas & Electric Co., pref. Boat PRR site ll 16 ae 2 Ms Wipesmé panes Co. (quarterly) ------------ $145 |Nov. 1/Oct. 15 
aay Co. preferred (quar.). oy Se Fee ae $1% |Nov. 1/Oct. 4 w ane Ca. 7% nref. (auar.)._. Sie | Nov. tices. 1h 
Morgan) ie aint ett a” foe isconsin Tel ne Co., 7% “pref. (quar.)_---| $1% |Oct. 30/Oct. 20 
Selvew Aimarien Corp., 5% % pref. (quar.)-~_~- si xiney. is Nov. 1 | W.J.R., The sdwill Station’ Detroit (quar. - 40c|Oct. 30/Oct. 20 
South Amenean Gedé Palnen Gon... 100‘ Nov. 23|\Nov. 3 oolworth (F. W.) Co. (quar.)~--.----------- 60c|Dec. 1/Nov. 10 
Sou. Calif. —h , oxmmon (a0)... 37%e INov. 18lOce. 20 woe Salt Co.,6% pee. 4 pppoe $1% |Nov. 15|Nov. 5 
Southern Canada Power Co., Ltd. com. (quar.)| t30c |Nov. 18/Oet, 30 gece {We.) Jr. Co. (monthly) ------------ 25c |Nov. 1/Ocs. 20 
Southern Indiana Gas & Electric Go. 0 P| Be ipwwcereenncnaccencccess enneccone- 50c |Nov. 1/Oct. 20 
4.8% — (quarterly) Nov. 1/Oct. 15 Monthiy ee eS Se ee ee 25¢ |Dec. 1)/Nov. 20 
Spencer Shoe Corp., common Oct. 30/Oct. 15 DIY « = on nn aan ron nowewnnannnonnanne 25¢ |Jan. 3)Dec. 20 
Spiegel, Inc. our. ed al Nov. 1/Oct ye vo sat. POE WEOER. 188.02 ------------ Pe 3 | al tock: 13 
wea so . . MAMAS oehe DSS a eneantagescedee« ov. i ao 
Rraditre i AK ine 66 ae 1 ad 4s — ? 3) Zenith Radio Corp. (quar.)------------------ Oct. 30/Oct. 15 
( ns, Ist ref. (quar.)_____ 7 Transf osed > 
Standard aren. inc. $444 pref, aut.” Pyres s1°1 5 ec: 15 ner, 1° ‘ my eee a A var Seow, Sees 
Standard Steel Spr (ta he abit 50c |Nov. 26|Nov. 13 ft On account of accumulated dividends 
Stanley Works (The) 5% preferred (quar.)..__- 81\%c ‘Nov. 15 Oct. 30 z ble in Canadian funds, and in the case of non-residents of Canada, 
on of a tax of 5% of the amount of such dividend will be made. 
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Financial 


Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 23, 1937 












































* Surplus and| Net Demand Time 
Clearing House * Captial Undtetded Depostis, Depostis, 
Members Proftts Average Average 
3 $ $ 3 

Bank of N Y & Trust Co 6,000,000 13,252,400 137,898,000 11,070,000 
Bank of Manhattan Co. 20,000,000 25,804,400 404,752,000 46,773,000 
National City Bank-____ 77,500,000 58,932,400}a1,461,450,000} 199,230,000 
Chem Bank & Trust Co. 20,000,000 54,330,900 409,484,000 16,139,000 
Guaranty Trust Co_-___- 90,000,000} 180,657,900| 51,348,871,000 70,753,000 
Manufacturers Trust Co 42,661,000 44,247,000 447,092,000} 103,099,000 
Cent Hanover Bk&Tr Co 21,000,000 68,756,100} 696,507,000 53,804,000 
Corn Exch Bank Tr Co. 15,000,000 17,632,600 245,725,000 24,956,000 
First National Bank____ 10,000,000} 105,095,400] 433,646,000 4,208,000 
aoe 50,000,000 61,140,100 465,186,000 7,431,000 
Continental Bk & Tr Co 4,000,000 4,095,300 38,137,000 8,247,006 
Chase National Bank__.| 106,270,000} 126,158,500] ¢1,839,229,000 58,814,000 
Fifth Avenue Bank.____ 500,000 3,529,900 47,848,000 3,199,000 
Bankers Trust Co______ 25,000,000 76,151,400) 4762,438,000 48,273,000 
Title Guar & Trust Co_. 10,000.000 1,301,800 13,482,000 2,498,000 
Marine Midland Tr Co__ 5,000,000 9,061,900 98,716,000 3,322,000 
New York Trust Co____ 12,500,000 28,125,700} 270,523,000 34,720,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,976,700 73,545,000 2,080,000 
Public Nat Bk & Tr Co. 7,060,000 8,665,900 77,796,000 58,059,000 
, ae 523,431,000' 894,916,300' 9,272,325,000' 756,675,000 








*As per official reports: 
companies, Sept. 30, 1937. 






¢ $125,336,000; d $38,966,000. 





Includes deposits in foreign branches as follows: 


National, Sept. 30, 1937; State, Sept. 30, 1937; trust 
@ $275,930,000; 6 $96,724,000; 


The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. 


The 


following are the figures for the week ended Oct. 22: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 2’, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 






































Loans, Other Cash, | Res. Dep., | Dep. Other 
Dvusc. and | Including | N. Y. and | Banks and Gross 
Investmenis| Bank Notes | Elsewhere | Trust Cos. Depostts 

Manhatan— $ 3 $ 3 $ 
Grace National ---- 21,265,000 123,600} 6,958,800] 3,145,806} 27,607,800 
Sterling National.__| 23,908,000 474,000} 9,505,000} 1,004,000} 29,589,000 
Trade Bank of N. Y_| 6,316,927 335,460] 2,348,146 117,097] 6,799,746 

Brooklyn— 

Lafayette National.| 6,425,000 299,600} 1,698,400 263,800} 7,796,700 
People’s Nationa!l__.' 4,922,000 92,000 718,000 268,000!) 5,434,000 
TRUST COMPANIES—AVERAGE FIGURES 

Loans Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks ana Gross 
Investments Elsewhere | Trust Cos. Depostis 
Manhattan— $ $ 3 $ $ 
[| 0 Tse 55,349,000] *9,022,100} 12,013,100} 4,319,100] 70,332,100 
Federation. _...._.- 9,223,347 231,296 1,549,511 1,756,981] 10,695,694 
| Ae 11,140,300} *1,243,299) 761,112 12,274; 10,666,473 
i. eee 20,561,700) *6,744,300 838,900 400,500} 23,990,800 
EAPEE. cccncaccce 27,439,900) *11,626,300 |. f gape 38,169,200 
— States_____- 64,062,923] 23,389,556] 15,258,655)  -.-.-.- 72,725,861 
Brooklyn.._...-... 81,700,000} 3,320,000] 36,994,000 55,000} 114,115,000 
Kings County - -_--- 31,407,809! 2,331,028' 9,267,777' -...-- 37,157,771 





* Includes amount with Federal Reserve as follows: 


cilary, $865,806; Fulton, $6,462,700; Lawyers, $11,008,400. 


Empire, $7,027,300; Fidu- 
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Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 27, 1937, 
in comparison with the previous week and the corresponding 
date last year: 



























































Oct. 27, 1937/Oct. 20, 1937O0ct. 28, 1936 
$ $ $ 
Assets— 
Gold certificates on hand and due from 
United States Treasury.x_........-- 3,608,896,000/3,561,968,000|3,240,051,000 
Redemption fund—F, R. notes....-.-- 1,515,000 1,527,000 1,476,000 
fk RY ee 82,278,000} 74,523,000) 65,512,000 
We ochaamanandaacaemus 3,692 ,689,000/3,638,018,000/3,307,039,000 
B1.is discounted: 
Secured by U. 8. Govt. obligations, 
direct or iully guaranteed_-___.-_--- 6,646,000 6,367,000 2,862,000 
Other bilis discounted..........-.-- 2,417,000 2,638,000 2,091,000 
Tota! bills discounted_.........-- 9,063,000 9,005,000 4,953,000 
Bilis bought in open market_......_-.-- 1,016,000 1,016,000 1,097,000 
ts GIs 3d wamentesosasenss 4,672,000 4,680,000 6,299,000 
United States Government securities: 
/ SEER Sai ee 211,830,000] 211,831,000} 100,381,000 
FE Os che wabcadiannseceom 332,485,000] 332,269,000] 383,224,000 
5 ees 180,714,000} 180,929,000} 161,638,000 
Total U.S. Government securities..| 725,029,000} 725,029,000} 645,243,000 
Total bilis and securities..........-. 739,780,000] 739,730,000} 657,592,000 
Due from foreign banks.............-- 56,000 56,000 86,000 
Federal Reserve notes of other banks--- 7,636,000 8,540,000 8.052,000 
WE SEN. og cmadacccceocecsas 152,666,000 177,752,000' 137,618,000 
eee: pet 10,005,000  10,005,000/ 10,856,000 
ee GT CE a tasnecndanteoensases 12,075,000 11,761,000 29,538,000 
WR bh sb a bandecsedanaciaest 4,614,907,000 4,585,862 ,000/4,150,781,000 
TAavAltties— 
F. R. notes in actual circulation. ---_--- 947,960,000 952,992,000} 841,818,000 
Deposits—Member bank reserve acc’t--|3,109,994,000,3,072,842,000/2,920,453,000 
U.S. Treasurer—General account- --- 31,005,000 23,158,000 22,325,000 
DP Pt ni ctnctmbobnbdeednee 95,972,000 98,278,000 24,323,000 
WE Sckeoccchiececesneanadé 160,453,000! 141,376,000 83,148,000 
Fe ic tndacnscnvose ..--|3,397,424,000|3,335,654,000/3,050,249,000 
Deferred availability items.........__- 148,226,000] 176,034,000] 133,677,000 
CE inn cctimtianabeadeee 51,077,000 51,079,000 50,246,000 
Surplus (Section 7)-_--- 51,474,000} 51,474,000} 50,825,000 
Surplus (Section 13b) 7,744,000 7,744,000 7,744,000 
Reserve for contingencies_..........-- 9,117,000 9,117,000 8,849,000 
Be PRE Biv nccccccccccccscscs 1,885,000 1,768,000 7,373,000 
SE ST  ddptdikdnbbnbeawenne 4,614,907,000/4,585,862,000/4,150, 781,000 
Ratio of total reserve to deposit and ’ 
F. R. note liabilities combined ------- 85.0% 84.8% 85.0% 
Contingent Liability on bills purchased 
for foreign correspondents_........-- 955,000 CTR. scsapassee 
Commitments to make industrial ad- 
4,934,000 4,952,000 9,362,000 








t “Other cash’ does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes. 

x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devatued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
The comment of the Board of Governors of 

the Federal Reserve System upon the figures for the latest week appears in our department of ‘Current Events and Discussions,” 
jmmediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 


These figures are always a week behind those for the Reserve banks themselves. 


described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carryin 


securities. 
outside New York City. 


This classification has been changed primarily to show tae 


paper bought in open market’’ under the revised caption ‘‘open market paper,’’ instead of in ‘‘all other loans,"’ as at present. 


Subsequent to the above announcement it was made known that the new By. 


would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured. 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,’’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON OCT. 20, 1937 (In Millione of Doliars) 


he revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those locat 


Provision has been made also to include ‘‘acceptances of own bank purchased or discounted’’ with ‘‘acceptances and commercial 


ms “‘commercial, industrial, and agricultural loans” and “other loans’ 







































Federal Reserve Districts— Total Boston |New York| Phtia Cleveland| Ritchmond| Atlanta | Chtcago | St. Louts |Minneap.| Kan. Ctty| Dalias | San Fran 
ASSETS $ $ 3 3 $ 3 $ $ $ 3 s $ 
Loans and investments—total - - . - . - - 21,890 1,279 8,953 1,147 1,885 633 552 3,022 657 405 708 511 2,138 
Ds. .  seaneednanneesoce 9,913 706 4,356 466 732 251 280 1,034 316 187 289 247 1,049 
Commercial, indus. and agricul. loans: é ; : 
Sa i eg al eae RES 599 39 256 44 44 15 12 53 53 11 19 13 40 
Otherwise secured and unsecured -- 4,241 298 1,812 175 262 99 132 587 143 89 161 141 342 
Open market paper. _........-.--.-- 482 87 199 23 19 13 4 55 11 7 25 4 35 
Loans to brokers and dealers. ------ - 1,119 37 940 19 25 4 s 53 6 1 4 4 18 
loans f hasing or carry 
“a ees enews 663 36 318 37 40} 19 15 89 13 10 14 16 56 
Real estate loans. _..........--.---- 1,167 84 243 60 176 29 7 86 46 6 20 21 369 
EGGS 00 DOMES... ccccccccccccecce- 93 4 66 2 4 1 3 5 ae eee  soceat na 
Other loans 2 
PO ere 727 66 263 48 119 30 26 45 11 10 15 11 83 
Otherwise secured and unsecured -- 822 55 259 58 43 41 53 61 28 53 > 30 37 104 
United States Government obligations 7,896 417 3,011 315 830 277 166 1,405 197 159 250 1 86 683 
Obligations fully guar. by U. 8. Govt- 1,132 23 434 96 60 40 33 188 44 15 50 28 121 
Other securities. ..............--.-- 2,949 133 1,152 270 263 65 73 395 100 44 119 50 285 
Reserve with Federal Reserve Bank--. 5,368 257 2,696 237 327 127 100 806 139 76 168 113 322 
Cast 88 98006... ccnsccccccecccecce- 318 37 76 17 41 18 4 on 4 s R mt m . 
Balances with domestic banks... ...- 1,787 106 136 139 167 145 110 280 9 ‘ ‘ 
- A aman ta 1,314 79 570 88 104 40 40 92 24 16 23 29 209 
LIABILITIES 
Demand deposite—adjusted...-..-.-- 14,789 975 6,501 799 1,077 420 330 2,219 397 262 492 396 921 
Time ited aaraneanasess 5,285 274 1,145 289 747 198 185 868 184 122 147 127 999 
United States Government deposits-- 508 26 287 12 12 8 13 70 6 2 11 17 44 
= banks. esecoe —- aoe 5,088 211 2,009 275 321 218 188 705 236 115 356 197 257 
517 10 478 3 | ae ese: 1 ae es oT saacen 1 15 
WT * wadebh Se ~saiage Bhi) bond 1 fee: Leises OF) i euiele Sete LORs dokeon 
17 7 326 
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for the System as a whole in compariso 
The second table shows the resources and liabilities separately for each of the twelve banks. 


gives details regarding transactions in Federal Reserve notes between the 


week last year. 


Reserve note statement (third table following) 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 28, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 


Oct. 30, 1937 


The 


n with the figures for the eight preceding weeks and with those of the corresponding 


Federal 


Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘“‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE PEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 27, 1937 





Three ctyhers (O00) omttted 


Od. 27. 
1937 


Oct. 20, 
1937 


Oct. 13, 
1937 


Oct. 6, 
1937 


Sept 29, 
1927 


Sept. 22, 
1937 


Sept. 15, 
1937 


Sept. 8, 
1937 


Sept. 1, 
1937 


Oct. 28, 
1936 





ASSETS 
Gold etfs. on hand and due from U. 8. Treas_x 
Redemption fund (Federal Reserve notes)... - 


3 
9,126,391 
9,421 
315,489 


s 
9,126,389 
9,438 
303 ,903 


3 
9,126,889 


$ 
9,127,389 
19.422 
300,.8U9 


3 
9,127,392 
10,422 
316,143 


4 
9,129,890 
8.66% 
308.416 


3 
8,830,890 
8,964 
271,248 


g 
8,831,389 
8.94% 
294,237 


$ 
8,635,831 
12,273 
265,825 











Total reserves 


Bills discounted: 
Secured by U. 8. Government obligations, 


direct or fully guaranteed 
Other bills discounted 


9,451,301 


17.890 
5,536 








9,439,730 





13,193 
5,291 


9,430,300 


13,268 
10,183 


9,438,620 


12.327 
10.72 


9,453,957 


11,951 
11,649 


9,446,969 


13,356 
10,839 


10.047 


9,111,102 


12,187 
11,372 


9,134,575 


12,915 
10,811 


8,913,929 


3,421 
2,686 








Total bills discounted 


Bills bought Ip open market 
TRG BEVEREEE. coccccassnccoescocece a. 


United States Government securities— Bonds. - 
Treasury notes 


23,426 


2.830 
19,450 


738.073 
1,158.463 
629.654 


18,484 


2,830 
19,478 


738,073 
1,157.713 
630,404 


23,451 


2.830 
19,622 


738,073 
1,157,713 
630,404 


23,056 


2,813 
19,680 


738.073 
1,157,713 
630,404 


23,590 


3,026 
20,598 


738,073 
1,157,713 
630,404 


24,195 


3.026 
20,601 


738.073 
1,157.713 
630,404 


23,198 


3.067 
20,603 


738 073 
1,157,713 
630.404 


23,559 


3,076 
20,709 


738,073 
1,157,713 
630,404 


. 


23,726 


3,076 
20,785) 


738,073 
1,157,713 
630,404 


6,107 


3,887 
26,299 


378,077 
1,443,363 
608,787 





Treasury bills 
Total U. 8 Government securities 


Other securities 
Foreigo loaus on gold 


2,526,190 


2,526,190 


2,526,190 


2,526,190 


2,526,190 


2,526,190 


2,526,190 


2,526,190 


2,526,190 


2,430,227 





Total bills and securities 


Gold held abroad 

Due from foreign ba 

Federal Reserve notes of other banks 
Uncoliected items 

Bank premises 

All other assets 


633.125 
45.456 
39,114 


27,419 
693.38 
45.417 
37,292 





Total assets 


LIABILITIES 
federal Reserve notes (n actual circulation... 


Deposits— Member banks’ reserve account__-_-. 
United States Treasurer—General account. -_ 
Foreign banks 


12,760,479 


4,256,097 


6,950,730 
94,046 
265.891 
218.679 


12,834,711 


4,270,223, 


6,938,802 
81,557 
276,444 
202,130 


12,774,300 


4,291,519 
6,918,902 
83,231 
283,014 
174,745 


12,756,416 


4,284,339 


7,003 033 
76,183 
287,311 
134,065 


12,775,446 


4,246,268 


7,032,833 
140,273 
243,378 
125,612 


12,824,627 


4,253,156 


6.977.186 
193.490 
237,332 
124,734 


12,979,510 


4,271,313 


199,837 
112,978) 


12,369,527 


4,295,483 
6,709,993 


200.427 
113,616 


12,452,652 


4,260,604 


6,731,214 
156,264 
189,657 
146,887 








Deferred availability items 
Capital paid in 

Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies 
All other Habilities 


7,529,346 
624,534 





7,498,933 


716,041 
132,679 
145.854 
27,615 
35,769 
7,597 





Total Habilities......... Occwececccccccece 


Ratio of total reserves to deposits and Federal 
Reserve note Iiabilities combined 

Contingent Mability on bills purchased for 
foreign correspondents 


Commitments to make industrial advances... 





Maturtly Distribution of Bills and 
Short-term Securtites— 
1-15 days bilis discounted 
16-30 days bills discounted 
31-60 days bills discounted 
61-90 days bills discounted 


12,760,479 


80.2% 
2,326 
14,488 


7,459,892 


132,656 
145,854 
27,490 
35,803 
8,996 


7,500,592 


622,374 
132,627 
145,854 
27,490 
35,804 
7,336 


7,542,096 


637,764 
132,604 
145,854 
27,490 
35,803 
7.567 


7,532,742 


690.025 
132.605 
145,854 
27,490 
35,803 
6,952 


7,525,233 


834,534 
132,590 
145,854 
27.490 
35,803 
6.693 


7,154,426 


570.618 
132,588 
145,854 
27,490 
35,838 
7,230 


7,224,022 


620,482 
132,594 
145,854 
27,490 
35,839 
5,767 





12,834,711 


80.2% 
1,855 
114,554 


16,604 
456 
612 


478 
334 


12,774,300 


80.2% 
1,511 


114,654 


12,756,416 


80.1% 
1,365 
14,739 


12,775,446 


80.2% 
1,338 
14,880 


12,824,627 


80.2% 
1,543 
14,970 


12,979,510 


80.0% 
1,579 
15,021 


12,369,527 


79.6% 
1,727 
15,236 


12,452,652 


79.5% 
1,873 
15,404 





21,534 
434 
1,012 
436 











1-15 days bills bought tn open market 
16-30 days bilis bought in open market 
31-60 days bills bought tn open market 
61-90 days bills bought in open market 
Over 90 days bills bought in open market... 


18,484 





Total bills bought in open market 


1- Jidays industrial advances 
16-30 days industrial advances...._ oniein min 
31-60 days industrial advances... 
61-90 days industrial advances 


12,965,573 


4,086,242 


6,732,003 
99,903 
65,479 

154,170 


7,051,555 


577,408 
130,241 
145,501 
27,088 
34.236 
13,302 


12,065,573 








16,612 





Total industrial advances._...... icetinneieein 


1-15 days U. S. Government securities 
16-30 days U. 8S. Government securities 
31-60 days U. 8. Government securities 
41-90 days U. 8. Government securities 
Over 90 days U. 8. Government securities... - 


52.853 
2,352,114 


928 
16,788 


723 
17,975 


23,314 





19,478 
30,190 


51,768 
2,351,335 





Total U. 8. Government securities 


2,526,190 


19,622 


27,349 
29,685 
59,655 
57,016 
2,352,485 


20,601 
26,006 
25,282 
59,729 

358 


63, 
2,351,815 


101,670 
32,189 
54,821 


61,055 
2,276,455 


26,299 





2,526,190 


2,526,190 


2,526,190 


2,526,190 








Federal Reserve Notes— 
Issued to 
Held by Federal 


Reserve Bank by F. R. Agent} 
Reserve Bank 


4,612,569 
356,472 


4,618,979 
348,756 


4,613,505 
360,349 


4,620,315 
2] 


4,624,774 
329,291 


4,388,746 
30. 





4,256,097 


4,270,223 


4,291,519 


4,284,339 





4,253,156} 


4,271,313 


4,295,483 


4,086,242 





Collateral Held by Agent as Securtty for 
Notes Issued to B 
Gold ctfs. on hand and due from U. 8. Treas-.- 


4,637,132 
23,186 
32,000 


4,641,132 
18,276 
32,000 


4,639,132 
149 
32,000 


4,636,132 
22,822 
32,000 


4,633,132 
22,755 





4,632,132 
22,807 
32,000 





4,619,132 
23,166 





23,339 
20,000 


4,365,838 
4,361 
93,000 











4,692,318 





4,691 .408 





4,694,281 





4,690,954 


4.687.315 





4.687.887! 


4,684,939! 


4.674.298! 


4,643.971| 


4,463,199 





* Other cash” does not include Federal Reserve notes. 


t Revised figure. 


= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


the provisions of the Gold Reserve Act of 1934 
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Three Ciphers (000) Ométtted 
Feaeral Reserve Agent at— Total Boston | weve York| Phtla. | Cleveland) Richmond| Atlanta | Chicago |St. Louts|Minneap.| Kan. City| Dallas | san Pran 
RESOURCES $ a 5 i ' | $s $ 
Gold certificates on hand and due . . . ° ’ 
from United States Treasury -_-_---- 9,126,391] 451,134 3,608,896] 483,494] 686,405! 302,920) 227,294/1,743,061] 276,868] 192,907) 276,757) 181,750) 694,905 
Redemption fund—Fed. Res. notes-- 9,421 96 1,515 1,032 690 525) 1,385 782 934 515 175 312 ’ 
| St ere eenty 315,489} 29, 196| 82,278] 25,022 16,516 17 1049) 13,969} 39,078 17,759 6,680} 21,228 16,945} 29,769 
a 9,451,301 480,426, 3,692,689) 509,548) 703,611] 320,494) 242,648,1,782,921] 295,561] 200,102} 298,160} 199,007] 726,134 
Bills discounted: 
Secured by U. 8. Govt. obligations. 
direct and(or) fully guaranteed_- 17,890 1,419 6,646 4,824 640 608 1,104 1,330 255 120 262 184 498 
Other bills discounted____________ 5,536 700 2,417 204 141 139 607 ae fa 174 818 224 4" 
Total bills discounted__..._.--- 23,426) 2,119 9,063 5,028 781 747 1,711| 1,400 255 294 1,080 408 540 
Bills bought in oper market_.______- 2,830) 205 1,016 291 268 110 98 352 78 54 79 79 200 
Industria] advances__...__________- 19,450) 2,902 4,672) 3,637 804 1,875 149) 774 244 664 502 1,122 2,105 
U 8. Government securities—Bonds- 738,073 53,791} 211,830 62 ,330 71,851 38,868 32,428 81,339 32,543 24,010 36,267 28,816 64,000 
_ .j{° Regen 1,158,463 84,429) 332,485 97,832] 112,775 61,007 50,899 127,668 51,079 37,684 56,921 45,233] 100,451 
es biiadnediiiedoneesa 629,654 45,889] 180,714 53,174 61,296) 33,159] 27,664 69,391 27,763| 20,482 30,939} 24,585 54,598 
Total U. 8. Govt. securities_--.-- 2,526,190, 184,109) 725,029, 213,336 _ 245, 922, 133,034) 110,991, 278,398] 111,385 82,176] 124,127 98,634) 219,049 
Total bilis and securities. ........- 2,571,896] 189,335) 739,780} 222,292 ~ 247, af 135,766} 112,949] 280,924] 111,962 83,188} 125,788} 100,243} 221,894 
Due from foreign banks..__.__._._- 173 14 56 19 17 8 7 23 2 2 6 6 13 
Fed. Res. notes of other banks--.-__- 28,526 530 7,636 1,006 1,604 3,392 2,260 3,295 2,173 1,141 ° 073 777 2,639 
Uncoliected items_..............._- 622,341 61,781} 152,666 50,894 59,200 54,912 21,500 84,223 27,178 18,349 34,468 25,581 31,589 
Bank premises _--_-.._.-_- 45,435 3,015 10,005 4,847 6,254 2,728 2.202 4,620 2,353 1,513 3,171 1,364 3,363 
All other resources............._..-_ 40,807 2,385 12,075 5,112 4,361 2,554 1,517 3,699 1,527 1,418 1,778 1,423 2,958 
Total resources._............._-. 12,760,479] 737,486 4,614,907) 793,718 1,022,822) 519,854 383,083/2,159,705 440,756] 305,713 465,444) 328,401, 988,590 
| | 
LIABILITIES | | 
F R. — in actual circulation _--_.-. 4,256,097} 284,259) 947,960) 315,096 433,776) 214,537. 165,611] 977,705 180,530] 138,670 165,192 90,256 342,505 
Deposits: | | 
Member bank reserve account- ---_ 6,950,730] 342,537 3,109,994] 358,728 452,948] 214,153; 166,284/1,009,614) 202,081] 126,369 242,730} 186.296, 538,996 
U. 8. Treasurer—General account. 94,046 2,442 31,005 3,466 9,416 6,775! 4,043 10,071 4,617 3,345) 4,575 2,369 11,922 
nk id ae ecencsdiima ee 265,891 19,412 95,972 26,059 24,464 11,434! 9,307 30,846 7,977 6,116 7,712 7,712 18,880 
5 “eae 218,679 2,314) 160,453 6,276 11,554 3,865) 3.786 1,401| 5,885 2,659 182 2,854 17,450 
IL, cnncumanduntmmewn 7,529,346] 366.705/3,397,424) 394,529) 498,382) 236,227| 183,420/1,051,932| 220,560] 138,489] 255,199] 199,231] 587,248 
Deferred availability items----_---_--- 624.534 62,327] 148,226 50,009 58,541 54,107 21,238 85,116 29,014 19,042 35,000 27,778 34,136 
0 LE eee 132,683 9,385 51,077 12,259 12,943 4,877 4,391 12,899 3,844 2,891 4,065 3,878 10,174 
Surplus (Section 7)...............- 145,854 9,826 51,474 13,362 14,323 4,869 5,616 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)-........---- 27,615 2,874 7,744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 2,121 
Reserve for contingencies__.....-..- 35,768 1,570 9,117 3,000 3,121 1,497 1,690 7,721 1,200 2,027 941 1,847 2,037 
All other liabilities. ..............-. 8,582 540 1,885 1,138 729 318 363 1,412 408 475 292 298 724 
NE SIO, cc ncdnanecccseoes 12,760,479} 737,486,4,614,907| 793,718|1,022,822| 519,854] 383,083,2,159,705| 440,756, 305,713} 465,444) 328,401] 988,590 
Contingent liability on bills purchased 
for foreign correspondents. - - - - - - - 2,326 157 955 210 198 92 75 249 65 49 62 62 152 
Commitments to make indus advances 14,488 1,839 4,934 144 875 1,687 354 10 1,035 51 117 269 3,173 


























* “Other cash” does not include Federal Reserve notes 


FEDERAL RESERVE NOTE STATEMENT 





Three Ctphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New York) Phtila Cleveiand| Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. Citty| Dallas | San Fran. 





Federal Reserve notes: $ $ $s $ $ $ $ $ $ $ $ $ 8 
Issued to F. R. Bank by F. R. Agent} 4,612,569) 333,563|1,058,861| 331,885) 461,216) 227,812 184,985/1,009.808 193,855] 144,803] 177,589 98,336} 389,856 



































































































































Held by Federal Reserve Bank....| 356,472} 49.304] 110,901] 16.789] 27,440 13,275] 19,374| | 32,103] 13,325] 6,133] 12,397) 8,080] 47,351 
In actual circulation _-._..-_-- 4,256,097] 284,259, 947,960] 315,096] 433.776, 214,537| 165,611| 977,705| 180,530| 138,670] 165,192] 90,256] 342,505 
Collaterai held by ro | as security 
for notes issued to banks: 
Gold certificates on hand and due 
trom United States Treasury....| 4,637,132] 341,000|1,060,000| 337,000] 464,000) 228,000] 168,000'1,020,000| 190,632] 148,000] 180,000] 101,500] 399,000 
Eligible paper ..-.--.---------.--- 23,186 2,119 9,043 5.028 781 747 1,528} 1,400 255 257 1,080 408 540 
U. 8. Government securities -- - - -- T.. sesetel.. aml ean” ababes ‘‘eteaes 20,000) nikwe ae 1SBU ° edalal ‘eeccual 2ccetee  <eueee 
Total collateral. ...----.------- 4,692,318 343,119 1,069,043' 342,028 464,781! 228,747' 189,528 1,021,400' 202,887! 148,257! 181,080 101,908! 399,540 
United States Government Securities on the New Transactions at the New York Stock Exchange, 
York Stock Exchange—See following page. Daily, Weekly and Yearly—See page 2813. 
Stock and Bond Averages—See page 2813. 
United States Treasury Bills—Friday, Oct. 29 
Rates quoted are for discount at purchase. 
pa | Asked pea | tenes THE PARIS BOURSE 
an a iane ‘=a yy 37% Spey of representative stocks as received by cable 
ov. 3 1937.....--- | Sess . 38 1988........| 0.27% | ----- ‘ 
Nov. 10 1937......-- GENE ft acces Mar. 30 1938..-...-- 0.37% | ....- each day of the past week: 
Nov. 17 1937_------- 020% | ----- April 6 1938..-..--- 0.30% | ----- Oct.23 Oct.25 Oct.26 Oct.27 Oct.28 Oct, 29 
Nov. 24 1937_..-.--- 020% | ----- re 4 i eo oaen e<ece Francs Francs Francs Francs Francs Francs 
Des. 1 1987......-- 0.23% | ----- 1998..------ ON | ----- Bank of France ........------ 6,300 6,300 6,400 6,400 6,400 
ge Boe ARP 0.32% vy cose €) > gable oe i °~--- Banque de Paris et Des Pays Bas 1,054 1,044 1,079 1.099 _... 
Dec, 15 16 17 & 181937] 0.22% May 41938_......- } gow Banaue de I'Union Parisienne... 427 427 440 — Ra: 
Dec, 20 21 & 22 1937_| 0.22% May 11 1938........ Dee § «sec Canadian Pacific........------ 238 246 251 256 254 
Des. 39 1987....---- 933% peew 38 tos8-- -; 0.38% Canal de Sues cap-.--.------- 25,000 25,000 25,200 24,900 25,000 
Jan. § 1988.......- 0.33% pray SS 30s- °=7 Cie Distr d’Electricite.-------- 1,302 ‘613 625 622 .... 
aan. 6 (888.------- 0.33% aume } 1988 -------- . 7 Cie Generale d’Electricite. ---- 1,300 1,280 1,300 1,320 1,330 
dan. 19 1986........- 0 23% sume 8 tet eoo noo 0 35% Cie Generale Transatlantique- - 49 49 49 pn 49 
Jan. 26 1938......-- Gees scene June 15 1938........ -, tt ipa pac i pallial 520 522 522 516 © ak 
Pep. 3 1988.....--- 22m | --97- sume $3 1608...---- oem | --*-- Comptoir Nationale 4’Escompte 685 690 687 687 .... 
Be, 2 Diss ccsnes Oaee bf wssse June 29 1938-........ Capt hk escce Gara... 2... sesenn- 210 200 200 220 200 
Feb. 16 1938...-.---- BSGM | cccce say 6 BEBB.<cccce- oe Bare Sins abel a ala a 222 205 204 232 Ret 
Feb. 23 1938........ 025% | ----- July 13 1938........ 0.38% | ----- Credit Commercial de France. - 460 452 454 460 —... 
Mar. 2 1938...-..-- 027% | ----- July 20 1938........ 9.38% | ----- Credit Lyonnaise.._.-..-..--. 1,410 1,410 1,430 1,430 1,430 
Mar. 9 1938. ...--- 0.27% | ----- July 27 1938..--.... 0.38% | ----- Eaux Lyonnaise cap.---------- HOLI- 1,350 1,350 1,370 1,370 1,350 
Mar. 16 1938.------- 0.27% | ----- Energie Electrique du Nord.... DAY — 2), 2 oe .sesah 
Energie Electrique du Littoral. - 502 505 3-15 a. nan 
TNE. 5 cncnnceccasccesee 626 628 635 645 mre 
SP ccinancceresdas 1,090 1,090 1,110 1,120 1,120 
SEE Wy) Uilicccsccaccecceces 720 716 7: ese 
Quotations for United States Treasury Notes—Friday, Mood —o BE I 741 744 754 762 “555 
Orleans Ry 6%-.-.----------- 360 362 36 
, ‘ Oct. 29 Li Pathe Oonttal” 2 ec A AAR 24 24 24 24 on 
Figures after decimal point represent one or more 32ds of | Pechiney_...---.--.---------- 1,926 1,928 1,975 1,999 .-.. 
nt Rentes, Perpetual 3% 72.30 72.10 73.00 73.00 73.40 
& poEN. Rentes 4%, 1917 69.30 69.10 6940 69.20 6920 
Rentes 4%, 1918 68.40 68.10 68.50 68.25 68.30 
1 Rentes 444%, 1932 A....- iain 75.30 75.20 75.80 75.60 75.40 
ra = Rentes 434%, 1932 B- 74.40 74.10 74.90 74.60 74.40 
M Bid | Asked AM ateertty Rate | 8td | Asked | Rentes 5%, 1920 94.80 94.80 95.00 94.75 94.60 
: nad 5,720 5,850 5,910 5,880 5,940 
Dec. 15 1938..-| 1% %| 100.25] 100.27/|Mar. 15 1940.--| 154%] 101.8 | 101.10 | Royal Duteh--.---- 1960 1985 2.015 21020 .... 
Dec 15 1941---| 14% %| 9922] 99.26||Mar. 15 1942_..| 134%) 100.25] 100.27 pate ogy — 000 1085 1110 1,095 2... 
Sept 15 1939.--| 1% %| 100 28] 100 30/|Sept 15 1942-..| 2% | 101.15] 101.17 any BA po 66 65 
Dec. 15 1939...| 1%%| 100 28| 100.30||June 15 1939_--| 244%| 102.3 | 102.5 peso Sow en oo ny earn ii3 114 114 114 Bees 
June 15 1941_._.| 1%%| 100.5 | 100.7 |/Sept. 15 1938...| 244%| 101.29] 101 31 ete Lyonnaise 1,350 1,342 1,368 1,367 pee ts 
Mar. 15 1939_---| 156%| 101.2 | 101.4 ||Feb. 1 1938_..| 25%| 100.23| 100.25 ae Le fmm is “= ee ee | ee 
Mar. 15 1941-_-- 14% 100 21} 100.23}|June 15 1938..- 24% 101.22} 101.24 Tubize Artifical Sik pref. See 125 124 136 140 pet 
June 15 1940---| 144% 100.27| 100.29||Mar. 15 1938.--] 3% | 101.9 | 101.11 | Dion” amiectricite.----...... 400 «3396—Stté«é40S RE apps 
Dec. 15 1940..-' 146%! 100.25° 100.27 Ce neatennssconecte 90 90 90 89 i 




















Oct. 30, 1937 
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| Stock and Bond Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Casb and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
unt is taken of such sales in computing the range for the year. 
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United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





Oct. 23 | Oct. 25 | Oct. 26 | Oct. 27 | Oct. 28 | Oct. 29 
100.20 
100.19 
100.19 

31 


99.29 
99.26 
99.28 

7 


| Datly Record of U. S. Bond Prices 


Treasury | High 
4 Low. 


2%s, 1948-51 
Close 
Total sales in $1,000 untts_-- 


Oct, 25 








Datly Record of U. 8. Bond Prices| Oct. 23 Oct. 26 | Oct. 27 | Oct. 28| 





5.16 5.2¢ | 


100.20} 
100.19} 
100.20 

8 


100.26 
100.20 
100.20 

2 


99.31 
99.25 
99.28 

31 


99.20 
99.19 
99.20 

88 


98.8 

98.3 

98.4 
26 


102.29 
102.24 
102.29 

4 





100.16 
100.16 
100.16} 
17) 


5.11) 
5.10 
5.10 

9 


15 
12 
106.15 
5 


3 


3 
2 


100.14 
100.13 
100.13 

2 


115,12 
115,12 
115,12 

2 


Treasury 
4348, 1947-52 . 
| Close 


Total sales tn $1,000 untts.-- 


High 
Low 
i¢ ‘lose 
Total sales tn $1,000 untts _-- 

High 

Low 

| Close 
Total sales in $1,000 untts--- 


High 


aia 5.14! 


-16 5.14 
17 | 


106.20 
106.17 
106.17 

11 


99.29 
99.26 
99.29 

35 





99.24 
99.19 
99.24 

11 


99.20 
99.15 
99.20 

15 


99.17 
99.15) 
99.17] 


, 
/ 
97.22 
97.22 
97.22 

22 


106.21 
106.18 
106.19 


106.12 
106.11 
106.12 

16 


2%, 1951-54 ” 
| Close 

Total sales in $1,000 untts_-__ 
High 


3}48, 1943-45 


99.15 
99.15 
99.15 

5 


99.18 
99.15 
99.15) 

27 


98.5 
98.1 
98.3 | 

130 


99.13 
99.10 
99.10 

2 


99.10 

99.2 

99.8 
32 


97.24 
97.16 
97.22 

29 


99.1 
99. 
99. 


111 
111 6 
111, . ‘ 6 
3 2 1 
97.30 
97.25 
97.30 
28 


98.4 

97.31 

98.4 
104 


109.24 
109.24 
109.24 

6 


109.16 
» 1046-86... cccocccee Low.| 109.16 
Close} 109.16 


Total sales in $1,000 untts_ -- 1 
106.28 


106.25 
106.28 
7 


248, 1949-53 

Total sales in $1,000 untts_-- 
(High 
Low. 





107 

107 

107 
150 


106.26 
106.25 
106.26 

3 
102,16 


102.10 
102,14 
9 


102.24 
102,24 
102.24 

4 


102.20 
102.20 
102.20 


Federal Farm Mortgage 
3a, 1944 64 
| Close 


Total sales in $1,000 untts__- 


106.29 
106.29 
106.29 

1 


3%e, 1943-47 
Total sales tn $1,000 untis_- - 


High 
Be, 1951-55 Low. 
Close 
Total sales tn $1,000 untis- -- 


High| 104.2 | 104.3 
3s, 1946-48 Low.| 104 104 
Ylose} 104 104.3 


Total sates tn $1,000 untis_-. 9 12 


(High 105.14 105.13) 


3%s, 1940-43...---.--- jLen-| 105.14 105,12! 
Close; 105.14 105.13 
2 


Total sales in $1,000 untts_-- s 


High 


3%8, 1941-43. ..-.-.-.-4 Low. 
Close 


Total sales in $1,000 untis_-- 


High 

3s, 1946-49. .........{ Low. 
Close 

Total sales in $1,000 untis.-- 


High 

34s, 1949-52. _........{ Low. 
Close 

Total sales in_$1,000 untts_-- 


102.9 

102.9 

102.9 
19 


102.6 

102.3 

102.6 
49 


102.26 
102.25 
102,25 
8 
104.5 


104.5 
104.5 
3 


102.25 
102,22 
102,25 

7 


102.30 
102.28 
102.29 

32 


102,14 
102.11 
102,11 

24 


Federal Farm Moctgage (High 
3a, 1944-49 Low. 
Close 

Total sales tn $1,000 untts__- 
Federal Farm Mortgage (High 
38, 1942-47 Low. 
Close 


Total sales in $1,000 untts__- 


Federal Farm Mortgage (High 

2%68, 1942-47 w. 
|Close 
Total sales in $1,000 untis___ 


Home Owners’ Loan High 
3s, series A, 1944-52 __._{ Low- 
Close 

Total sales in $1,000 untis__- 
Home Owners’ Loan High 
248, series B, 1939-49__{ Low. 


Close 
Total sales in $1,000 untus__. 


High 
I 


103 | 
102.29) 
102.29 

10 


102,22 
102,22 
102.22 

5 











102.26 
102.26 
102.26 

10 


101.16 
101.16 
101.16 

10 


102.26 
102.23 
102.26 

12 


104.6 
104.4 
104.6 | 

6 


104.12 
104.12 











1.30 
101.12 
101.12 

13 


105.22 
105.17 
105.22 

7 


105.21 
105.17 
105,17 

12 


106.13 
106.13 
106.13 

4 


102.6 

102.3 

102.5 
46 


101,31 
101.31 
101.31 

13 


100.16 
100.16 
100.16 

25 


100.8 

100.8 

100.8 
13 


102.10 

102.7 

102.10 
15 


100.23 
100.21 
100.23 

62 


100.12 
100.12 
100.12 

12 


102.11 

102.9 

102.11 
51 


100.24 
100.24 
100.24 

5 


102.10 

102.7 

102.10 
6 


100.23 
100.19 
100.21 

61 


100.13 

100.9 

100.13 
32 


| 106.7 
| 106.7 
106.7 

2 


104,24 
104,24 
104,24 

25 


100.19 
100.14 
100.19 

18 


100.9 

100.5 

100.9 
13 


104,24 
104.24 
104,24 

152 


104.19 
104,15 
104.19 

114 


104.7 

104.7 

104.7 
2 








100.15 
100.15 
100.15 

100 


Home Owners’ Loan 
248, 1942-44 


Close 
Total sales in $1,000 untis__- 




















106.12 
106.10 
106.12 

8 





106.7 

106.2 

106.4 
16 


106.6 

106.4 

106.4 
5 


Note—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 


1 Treas, 414s, 1947-52_.... Uiedtnsiethtbindgashsiastunnane eh 115.14 to 115.14 
yy fh) Selah an Rl pa RaRepieae a tpiaemyehene 106.10 to 106.14 
1 Treas. 2%s, 1955-'60 100.15 to 100.15 
1 Treas. 2348, 1956-59 99.13 to 99.13 


3s, 1941 
Total sales in $1,000_units_-- 


106.13 
106.11 


3s, 1944-46. -......--{Lo 
ener 


Close 
Total sales in $1,000 untis_-- 


100.9 

100.3 

100.6 
120 
102.13 
102.10 
102.13 
12 


100.18 
100.16 
100.18 

150 


102.20 
102,18 
102.20 

14 








2%s, 1955-60.... a 
( 
Total sales in $1,000 untis_-- 


(High 
2%s, 1945-47. ....-...- Low. 


Ciose 
Total sales in $1,000 untts_._ 





United States Treasury Bills—See previous page. 











United States Treasury Notes, &c.—See previous 
page. 


New York Stock Record 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 
































Sales 
jor 


OCKS 


8ST’ Range Since Jan. 1 
NEW YORK STOCK 


On Basts of 100-Share Lots 














Saturday 
Oct. 23 


Monday 
Oct, 25 


Tuesday 
Oct. 26 


Wednesday 
Oct. 27 


Thursday 
Oct. 28 


Friday 
Od. 29 


the 
Week 





$ per share 
*38lg 39 
*40 3858 
48%, 497 
10lg 11% 
“* 2112 








$ per share 

38%, 38% 
58 

5412 

1llg 
22 

221g 

1% 

61le 

13g 





$ per share 
38% 39% 
*40 
57 
lly 
*191o 
2214 
*1l. 





$ per share 
38 38le 
58 
60 
114 
21%, 





$ per share 
381le 
*40 








$ per share 
fo 





Shares 


delivery. 


EXCHANGE 


Highest 








Par 
Abbott Laboratories...No par 
Abrabam & Straus....No pa: 
Acme Steei Co.... 5 
Adams Express... 
--No par 
Address Muitigr Corp......10 
Advance Rumely Ne par 
Air Reduction Inc.....Ne par 
Air Way Ei Appliance._ No par 
Aw & Vicksburg RR Co..100 
Alaska Juneau Gold Mir...10 
Albany & Susq RR 100 
Allegheny Corp 


5 %Pret A with $40 warl0C 
54 %Pref A without warl00 
$2.50 prior conv pref. No par 
Allegheny Stee) Co._..No per 
A, eee nese 
emical e.No 
Allied Kid Co ve Sonal me 
Ailied Mills Co Inc....No par 
Allied Stores Corp.....Ne par 
5% preferred__........100 
Allis-Chalmers Mfg....Ne par 


--No par 
Am Agric Chem (Del)..No par 
Aon Pn Note......10 


n New stock. rf Cash sale. 





1712 Oct 19 
1612 Oct 19 





Ex-div. 


$ per shar 
9 M 


y Ex-right-. 


e 
55 ar 8 
69 Mar 6 
85 Augl3 
2233 Mar 11 
28% Feb 3 


581g Feb 17 
521g Feb 18 


171g Aug 14 
331g Jan 16 
21% Mar 6 
85 


521, Mar 15 
114% Mar 11 
10112 Jan 22 

41%3 Jan 16 

75lg Feb 4 


157 











27 
26% July 


Jap 





Jan 


¢ Calied for redemption. 

















a 





—, 





—- 
_—— — 


— 


— 
—~ 






















































































Volume 145 New York Stock Record—Continued—Page 2 2799 _ 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCK! Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Low Year 1936 
Saturday Monday Tuesday Wednesday _ Thursday Friday the EXCHANGE 
Oct. 23 | Oct. 25 | Oct. 26 | Oct. 27 Cet. 28 | Oct. 29 Week Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |'$- per share|$ per share 
40 41 40 4lls} 40 43 40 42 4214 43%, 4112 4112} 4,300 ; Am Brake Shoe & Fdy.N¢ par 28 Oct 19 80%, Feb 18 40 <Apr| 70% Dee 

*12712 130 | 130 130 |*12712 130 |*128 130 |*128 130 |*128 130 50 54% conv pref.......- 100} 125 Mar 25) 160 Feb18|| 124 May| 141 Des 

i 5 91o 9: 5 5 4 9} 121 Jan 9|| 110 Dee] 13712 July 

153 163 | 163° 168 | 189% 155%¢| 19a 188 loiee® ane loreat ike | nee] Premnesen ra joo] 151%, Get 22] 174 Jan 9|| 162 May| 174° Deo 
y y y 5: 537g 1537] 15 154 58 BAt ‘158 1 S00) Bee eccnnccnsccon } 
21'¢ 254] 20% 231s) 21s 23%e] 20% 22 | 224 24 | 34 25, | 10,700 | Amerioan Car Fay---No por] 154 Oct 191 71, Feb 41 20 Apr] Gols Des 

2 334 334) 7 7 3 Tle 47 8 8l4 814 Bn)  Deitahestmaneedes 

iS AZte| 15' 184] 171s 18%) 16l 17a] (18 19%) 18% 194) 19,700 | Am Unain & Cable Ine-W6 per] 11% Oct 10) 39M AUESH Oo oo) coe as 
o4 o4 4 9 97 «97 Ola o7¢ oor 103% + 1038's 200 | American Chicle....-.Ne par| 90 Oct19} 112 Aug12]| 875s May| 1131, Oct 
*23% 28 | *23% 28 | *23%, 28 | *23 29 | #233, 29.| *23% 29 | -.---- Am Coal Co of N J(Alleg Co)25 232 Oct 20 30 jan2s 27, Nov 85% Deo 
7% = «8! 8 Ip 8%, 83 812 ‘81 5g 9 9 9° 2,800 | American Colortype Co._..10 4 Oct lf ar 2 July 4 
1215 12% 11% 13° 127 1314 125 13° “4° iste 1414 148 5,200 | Am Comm’! Alcohol Corp..20} 84 Oct 19} 30% Mar31]} 2012 July] 35%, Nov 
16%, 16%) 15!g 1714) 17 17 1619 17 1712 18 18 18ls| 3,900 | American Crystal Sugar....10| 1212 Oct 19} 3353 Jan 21 164 Jan| 32 Aug 
*85 90 | *86% 87 | *86 87 86 86 86 86 86 86 80} 6% lst preferred__._._- 100} 86 Oct27| 99%4Mar 2/| 89 Apr] 101 Sept 
3% 412] 38 433| 41g 45g] *414 412] 415 5lg] 5 514] 9,300 | American Bocomstie Tiling._1 3 Oct 19 13!2 Jan 38 a ao  . Dee 
*4 9 | *5 8 *3 Sle] *412 8 614, «61 653 65 300 | Amer European _..No par ct 1 an an 
175 175 |*175 300 |*175 300 |*175 300 175° 175 +175 300. 20 | Amer Express Co_._...--- 00| 175 Oct 19| 225 Mar 4]| 175 Oct] 175 Oct 
3% 80 43g 3% 804 4lg 43a| 41, 45g) 453 5 5 512} 36,600 | Amer & For n Power.._Ne par 212 Oct 19} 13% Jan 22 61g Apr 9% Mar 
2514 2514 25 26 2612 2612! 25 26!12) 26 26!2' 27 2914] 5,700 $7 preferred _......Ne par} 19 Oct19} 68% Jan18}} 29% Jan} 60% Dec 
8%, 95s! 8 10%! 91g 1033) 912 1053 10% 11%' 12 1314' 13,800! $7 24 preferred A_..No par’ 5% Oct 191 381g Jan22!| 12 Apr! 2212 Deo 

2 5g 233g) *211g 2: 2 22 3 21 2 2,800 $6 preferred. __..... No par| 17 Oct19] 58% Jan22|| 25 Apr| 501g Deo 
Th the tt he fi it ai 12 4 23, | ait 7, +44 Amer Hawalian 8S Co_...- 10 7% Oct 19} 21 Feb 5 13 Jan| 2i1lzg July 
3% «64 35g lg 4 Als 35g 37g 4 43g 4ig 453! 12,800 | American Hiae & Leather...1 212 Oct 19} 1114 Mar 13 453 Oct 83, Mar 
24 24 25 25% | 2514 2514] 24 2434] 2412 2512] 2512 2612] 2,400 6% preferred._........- 5O| 2012 Oct 19} 55% Mar13]] 311g Oct 46 Jan 
ome Se te a, 1 te id te 3S 9.) Pl eee a eee oe ae ee 2 oe 
, y 7 7 q 7 7 7 « € ‘ i. + RO C 
15 15 15 ’ 151, +15. 16 *1514 1614 +16 1614] 17 18 500 6% non-cum pref....-- 100} 14 Oct20|) 2753 Feb15 1612 Sept} 24 Jan 
75g 7% 74 7% 73, = «8! 73g 75g 734 = 85g Sig 810} 4,900 | Amer Internat Corp...No par 653 Oct 19} 178% Mar 11 95g Apr| 15lg Nov 
187g 21l2] 1814 2112} 20 2114) 1912 20 2012 2112} 21 2212] 12,200 —— Locomotive..A¢ pee = ye = we Ae . 238 Ae Bs =~ 
. “ . 5 > Fle 5 1 erred tp EES ER A Cc ‘e 2 
"Ia? gael 13 a3] 13% 14°] 1312 13%] $35, iayl i4 fate] 9'400 Amer Mach & Fay Go--No par 10's Oct 19} 20% Mar 8l| 21 May! 20% Jan 
7, 3 1 Bly 5 Sig 5 lp 6 633 6531 10,500 | Amer Mach & Metais._No par ct 1 an 
a3i0 a3i0 31 ’ ait 33 . 33% 311s 32 , a7 34le aan 357s} 8,600 | Amer Metal Co Lt4...No par} 29 Oct 19) 68% Mar 10 27 <Apr| 54% Nov 

*103 110 |*103!g 109 |*1031g 10812|*1031g 10812|*103'g 10812) *1031g 108%2) ---- - - 6% conv preferred RSS 100 105 Cet 33 120!g Feb a 118, Deo 16 July 
58 59lo| *55lg 58 58 59 5712 59 59 60 62 62 440 | Amer News N Y es agg par ; = A phos be bis a od 
51g 57g 5 61g 5% 614 55g 584 64 «7 6%4 733} 66,600 | Amer Power & Light...No par a = Se pe. = a’ yeni avis Bums 
$3 ganl 34 a7l 37° 38 38 38 370 Hp 30° 43° 4'000 $5 pret ee as Ne por 26 Oct 19 7213 ~ 12|| 3653 Feb 7419 Sept 
sa (aan ; a : ’ jane 38 — : ‘000 | $8 peefersed...... ; 
ie tt 11% iste 125, 13l6 123, 13 ie 13% 1253 137%| 61.400| Am Rad & Stand San’y_No par| 914 Oct 19] 2912 Feb 3|| 18% Apr 27% j= 
140 140 |*14014 156 |*142 150 |*142 150 |*142 150 |*142 150 30 Ei ele plata 100 149 Oct 22 170, jae 3! z f. 166%, Aus 
so] RY Boul Goa ao'| dat Ges) Bot od] Gee ar] “4:08 | Asem MUS—-i] 40 Seto) aot nae 
76 79 7 2| 78 3g 7712 2 4 300] 43% conv pref________ ¢ Bi] -nne cane] -see -s0- 
23 231g! 2212 24 24° 24 2312 2319 23 2314! 22% 23 2'600 | American Safety Rasor..18.50! 1712 Oct rs 36 Feb 3j/ 31 39% Oct 
‘ < i 14 141 14 14! 34 158, 51 3,6 American Seating Co..wo par{ 712 Oct 19} 29 Feb20)| 18 Apr] 28% Nov 
aate sot 38 asi sais 31 . 27 29 ’ + bon 39 3 1470 Amer Ship Building Co._No par| 27 Oct27) 58 Marig 25%, Jan| 45lg Dec 
51 ’ 54 . 50 5614) 551g 573g} 531g S5le 5512 57 5712 60 | 43,200 | Amer Smelting & Refg.Ne par); 45!2 Oct 19 105% Mar 11 66%, Jan} 103 Nov 
wee gE | Mgr Mages Taat Yaa Tas] T8988 | seh] 158) quate aa cccvmccctae| "as Oct 1] ‘Oe dan do] “Bh sar] “fais Man 

é 5% 1 21 . ~ 5 5s * & ,500 | American Snuff.......-..-- 

0125 138 0135 128 at oe 138 129 ay 130 0185 130 40 6% preferred __-.-....- 100 127 Sept 24 148 Feb 5 133% jan 145% Des 
25, 2s) 22) Th fae] Wee Goel He | Hh, 204] 2-0 | Amercttannm tree No Be] Got Octo] don dengol| sat Bel $4, Soe 
33° 331] 32 g2%4| ais 3ais] *31i2 3210] 31° gral 32° 32°| 1,100| Amerlean Sugar Refining.-100| 2814 Oct 19| 56% Jan 11|| 48% Apr| 63% Aug 

0109 120 1 109 117° 108 * 109 * *108 117" o108 ‘7 ‘1Bte ibs 400 Preferred._..-..-..----100| 1047 Oct 11| 143% Jan13]| 129 Jan| 145 Sept 
| ae 7. 1812 18%] 1812 1812} 19%, 1914] 19% 19% 700 | Am ee See, 100 B+ neg : ja" - . B. . vee issn = 
1491g 15113] 147% 15544] 151 156 | 15012 153 | 152% 157 | 154 157!2| 34,700 | Amer Telep & Teleg Co. --1 Seas Se oe oe om he 
1 ae Sa Te Tet Ta | Stay feel Tha, Ml TM Taal 500 | Arca thes Bacnoom-38] Ste Oct] ta alla Mar] toa Bop 
7llo 72%) 73 31g] 7: ; o| 72% ‘ 5g ,100 | Common class B...-...- 

#13612 13812 *137% 13814 138 | 138 137% sr" 7g *136% 1838's *137. 139 * 700 ay ee ae ry 13 — Jen 26 a ;jan 150 Mar 
107% 1180 108 1310 1180 1314 llig 11% 1215 123, 12% 143, 35.000 | Am Water Wks & Elee.No par os oat He ar on a Hn = Rib, om 
25 : y y . . * * 500 $6 Ist preferred. ...- 0 par ic “4 
mn ye % of os *1 of g 1 . a et wt 5,500 aauukaan’ Gane es No par 3lo Oct 19} 1433 Jan 18 75g Sept} i1l!2 Feb 
ris 38to] 37° 38is| 38° 30iz| 372 38%| 38% ot] 40° 41] 5:200| Preferred 00| 30!2 Oct 19] 79° Jan12|| 52% Sept] 70% Feb 
ae Fe os eel “Ble “oe| “Oa ool “eat “7i5] “91g “Z7q| 35;800 | Amer Zine Leadj& Smelt....1| 3% Oct 19] 20. web23|| _3ip July| 7% Mar 
sil, asi 35° 35° 34% 34% #32 ° 397% +36 * 40° #35 40° "400 $5 prior conv pref_..-.-- 25| 22712 Oct 19} 79%; Feb23|| 24 May| 50 Deo 
275g 2953' 26%, 31%" 29 3114! 277g 297! 2912 311g! 307 3234'176,900 | Anaconda Copper Mining..50| 24%; Oct 19! 691g Mar 10 28 Jan te No, 

5g 4: y 51 51 5 5) * 5 1,6 Anaconda W & Cable..No par] 39 Oct20} 97 Feb23)} 35 Jan; 891g Deo 
+r t4 "i to ian hs “14 is +4 + *. sole 10600 Anchor Cap Corp-..-.-.. No par} 10 Oct19| 24% Aug 2 151g Jan| 26% Mar 

100 100 98 98 96 96 *96 100 *97 100 *97 100 40 $6 50 conv preferred_No par} 96 Oct26/) 111 Febl3 97 May! 111 Jan 
141g 15 13 1312] *14 15 14 14 *13%, 15 13 15 1,000 | Andes Copper Mining.-.-.--. 20 7 Oct19| 371g Jani2 9 June} 43 Nov 
*4 5 *4 4% *4 434 4: 43g] *41g 43) *41g 434 200 | A P W Paper Co--.---- No par 25g Oct 19} 10% Feb 10 3 July 7 Nov 

31 F 343g 3431 *383 35 | *327, 36 | *3310 361 900 | Archer Daniels Midt’d_Ne par| 31 Oct19} 46 Febi18/| 37 Apr) 50 Jan 

ota = aim — osee ‘ *118% is +1183 +118% 7% preferred .....---.- 100} 116%,May 4] 121% Feb 8|/ 118 May! 122 Jan 
is 07 | 97. 98 | 97. 99 | 9612 97%| 98 9912] 9814 99 | 2.200 Armour&Co(Del)pt 7 % eta 100 93 Oct 18} 111 Mar 6]| 105% Jan| 11012 Jan 
ye rel “ee ’ "Tel 7 | “7 = 77%| 46. Armour & Coot 45, Oct 19] 13% Feb27|| 45s June| 7% Jan 
7 748 6% 712 71g 712 714 73g 712 8 mh 77 46,800 0 eau em 65° oct 20| ool Mar 1 ohn "jaal o e 
mt grils. gf lesa” of ous 98 ope o7 oo2 o a t00 #8 00 Bh nnnnn 100} 96 Feb 4| 126 Jan 6/| 104 Aug] 128 Dee 
Shit Srl “dae soul 38 ak | oe 41 | dite 49% 45  46%| 11.400 | Armstrong Cork Go...Ne sar| 30 Oct 19| 701gMar13|| 47% Feb| 62% Mar 
ore 78 ae “Bi] Bie Bie] 8 “gig git] “85, 9 "| 3-200 | Arnold Constable Co 6| 4% Oct 19| 16% Feb27|| 71 Jan| 1853 Nov 
-_— = 712 Bla 8lg Sle 8lg 81g 812 87x 85g 9 3,200 rno on mee 35° Oct 19| 178) Jani ai. Jan} 22% Feb 
5S” 9s > So” n° “e t. ; hy bbe bg meena tou 95 Mar 2} 100 July 23)} 95 Jan| 108 May 

S 81S Si. Gs ‘eel oe a me feel Wade ecnaael Dry Goods. --- 1} 633 Oct 19] 24% Mar 5|| 1253 Apr| 27% Nov 
o75 73° “757 73° “75 73" °75 73° *75 i “75 bo own 6% ist eouieened. 0... 188 75 Oct19| 101 Jan28|| 95 Dec| 112 Oct 
°70 96 75 96 1+*75 961475 96 |*75 96175 96 |_.....| 7% 20 preferred._----- 100| 107 Aug 27| 125 Mar 9|| 98 #eb| 124 Oct 
* *371 5 | 501g} *40 501g] *40 48 | *42 48 Assoc Investment Co.._Ne par| 35 Oct19| 571g Feb18j| ......--| ---- --- x 

St 83 the rs a g1 | *75 81 1°75 81 |*75 81 | 22... |) 5% pref with warrants..100| 82!2 Oct 19] 106 Feb18|| ---.----| ---- ---- 

‘eee 4 see 5 eee) Ue ee ete og Hgts jfet without warrants 100 85 Aug r $5 June 29 “as° “seal “Sete dag 
39 41!2) 39 43 401g 42%) 39 4112] 40% 4214] 41% 45 | 44,200] Att Topeks & Santa Fe.- ! ; 

85 85 86 86 86 86 85 585le] 85 85 85 86 1,600! 6% 'preferred.....--- Ss 78 Oct20|] 104 Feb 7|| 90% i 7 Oct 

‘ 1 3 291 Atlantic Coast Line RR...100| 18 Oct19] 651gMari17|/ 2153 Apr Dec 
24 25h 23 27a] Ble aria eae toe Fee Fe teal eee | AclG & Wiss Lines..Ne por] & Oct19| 20 Maris|| 11° Ape] Sits Ost 
7 28 se sett uae 31s - 1319 : ma: 5% preterred 100} 9 Oct19| 44 Jan18|| 1312 Apr| 54% Nov 

“5 Ee ts te ee ee. eee, i i) iS ie soon | see 25} 18 Oct19| 37 Mar11|| 26%; June; 35', Apr 
sas oe leanne lanl lan” Lawtel 103° 103 "| lee. 180°] 108 tea | eee eee pret series A---100 101% Sept 29| 11612 Feb 6|| 109 Sept] 11812 Deo 

*103 106 |*103!g 106 | 103 1031s] 103 103 | 104 104 | 104 104 i one - won ic] iGitite 6 — i 
9 978 91g 9% 9%, 97% 95g 10 10 10% Y12g 1012} 12,900 tias rp---------- sorenad 391, Oct 19] 52le Mar 10 ~— oyn pee sae 
o 212 2) oh On 8 | 8 8 Bs Bal isco! atts foweer.........No per] 4's Oct 19] 94 Mariil| 46 danl @4 tier 
0 ee ee ee laste tan Lane ane le ln | oo eel Ba eeee ceed... 500) 019% Oncaea 108 Gee elias «eel te ee 

ae: tee © thas Seams © ls Mo de Ger oe * --ai, 1,1 2,000 Atieg Taek Corp. -..Ne par| 412 Oct 19| 18lg Jan 9|| 14 June| 301s Feb 
; ; 3" ja os 101 g1 953) 10 “ 114 1012 1s 7,300 Auburn Automobile...No par 614 Oct 19) 36% Feb 2 2653 June} 5414 Mar 
oa 3 3 Bie . he “ 1 31 15 355 - 1,300 | Austin Nichols Ne par 2 Sept 25 91g Feb 1 5%, June} 10!g Jan 
7" a 2° at os" 3? “5” aaie 1 > 2 ; ost ea "70 $5 prior A A.........-No par| 1514 Oct 19] 62tgMar26|| 20i¢June| 4612 Jan 
a1 31] 0 81 80, 32 | me ae] FE, 7h | °8R'2 22 15, cop | Avian Corpel Dal Ciie)----3| 2% Oct 10] 6% denis 9 Agr] 7% Sar 
7” es 7 ae mapa: {Baldwin Loco Works. No par 2 Sere 10) 114 Jan20l] 2% July 11% Deo 
est DONESs (SOG CO8Z CTE Fendi. a tgxiey BERNE . .. cecsnaacocescoes Sept li 91g Jan y is Dec 

"35, ~O | "750  Odel 8%  Olal Sie 9 | 88%  Qlcel 9  953| 44,700] Vot tr ctfs_.........-- Oct 19] 23% Aug 18]} -... .-.-| ---. ---- 
ist Pr u° 1330 13° 18 13 131y 13a 148 14 re 83°40 eciene tthe... on Big Oct 19 401g Mar 17 157% Apr 37% Nov 

8 oe , ‘ ’ 
ug 38] ite a) ie UEal UE OH) A APH) Ae JEN 788 | atteeenaaa—---ta 3S Sais! ME wes til| So BSG] aoe Bo 

*33  361s| *33% 36 35% 35%] 347% 35 33% 35 | 3512 3512 500 angor AB, z-o-costal SS Social ste tee = 
“a, 104 |109 108 [0 10 10 Pe ME 208, Ac] xa40n | marser Corsee™Tes<-—-- No] Set 1a] ‘agtmar. || ie Nos] ie 
1312 144 13 15 4 2 4 2 2 4 ,400 | Barber Co Ine...... seneue t 
ily 12% 11 l1lg' 111g 11lg! *1012 12 | *11% 12%! 12% 1312! 1,900! Barker Brothers.......No par Z be ye a 1314 Jan! 82% Nov 
30, 907] "20. Had Iau Toa] 19g 13°] 73 Is%e| 1512 dete] 34,100 | Barnedall Ol Co-----c22-2-8] 10 Oct 19| 35% ed 1|| “Taig “Saal B8iy ‘Deo 
i ii" 13 , 12 ' i3te 125, ia 121s 1258 13 . 12% 1315 2.500 | Bayuk ig emenahae Ne oo we" psa + ane = HH wee i “an” ove 

*109t2 110 | 110 110 | 110 110 |*109 11033] 110 110%4|*11012 111 100 Ist preferred. .........- : a] 100 a 

1 1 j Beatrice Creamery .....--- 25) 1314 Oct 19] 28% Feb ‘an 
m8 aP | AAS Be | abt dy | br OF] ofB doula 8 bas) MUR [Secreta Ne br] a8 Set a0] gah war 00 Aue] 108" Jy 

*30l2 33,| 33 33 “Oitg Stal sant Soh Sts Sn ee ee pote a Ce ae * 30% Oct 19] 114% Juip 14] 88 Feb| 112) Dee 

eS. a.” , - . "oe Beiding-H "Nop 1 13 Dee| 16% Mar 
-Heminway _...No par 7% Oct 19} 15% Feb 8 4 

“32 863 sits 86% sits sf. 80% g3i2 “spt 8312 “80% sa” Bde Belgian Nat Rye part pref-.-. > =< pent. 4 7 Site Jan Sse Om 

‘ ¢ ‘ : E Aviation. .....-- rh 4 2 

121g 123] 1114 13%] 12% 1312] 125, 13 131g 1412] 135% 14%) 25,400 Deneis Avie ie oe is” Said Gee eS a oe oe 

1814 18%] 17% 1814] 18%, 18%) 1853 19 19 1912] 187% 19% ,800 | Benefi us Loan... a. Osrae Sen sll 48 Jeni 73 Nov 

38 38 37% 38 397% 40 3812 3812] 39% 39%) 40 412 1,400 + LL -aeee-En oe 7 oe eet see 1! Aerl oq 

43 46%| 423, 4914] 4612 507%] 47 4834| 48% 5112] 53 57 {114,900 net Steei 15 Gaia an? an ie fon Aor 20 Deo 

15 = 15l| 15% 15%) 15tq 15g) 14tg 15h oe ie ae os Hye =4 o7 ee 87 Oct 20] 12912 Feb 16|| 10713 July} 1351g Nov 

90 35 | Sy 30%) 20 83 | Sie aii] 20% 32] 30 32] 1:900 passion teas Carp ine_No gar 28 Oct 25] 69% Feb10]| 23, Jan} 65ie Dee 
§ Black & Decker Mtg Co No par 2 an 
17. 171!s] 1612 18 17. 181s} 18 18 19 19%] *18!g 19%! 1,800 stack @ Dashes No par, 1? Oct 19] 20% Mar i0l| 1415 July| 247% 
a 12 133] 121¢ 13%) 12 13 12%, 1312] 13%, 141s] 14,700 | Blaw-Knox Co-....-.-- 3s Oual Gan Tl iu se a 
18 18 18 1 Bloomingdale Brothers. No par . 

oss — ob rH °60 70 59 70 °59 65 | *59 65 ee ee ame nap red Aly) peepee | 14 oe oon a . ion yd + a A a 

19 20%) 18% 21%] 2it2 23%) 21% 22%] 23. Zoli! 30% 31 | -1:600| Bohn Aluminum & Brass....6| 21 Oct 19) _48ig Feb 13I|_40i Deel_63' Mar 














* Bid and asked prices; no sales on this day. 











t In receivership. 





a Det. delivery. 





























7 1g 2912' 30% 31 1,600 
ad aio pe “ao pales iaday Tink . . nm New stock. fr Casheale. zEx-div. y Ex-rights. % Called for redemption. 
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Oct. 30, 1937 








LOW AND HIGH 


SALE 


PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
Od. 23 | 


Monday 
Oct. 25 





$ per share 
*80 84 
39 
167g 
20)2 
33 
5le 
ll4 
22 
1014 
281 
37 


"16% 
20 


#10512 106° 
21 
00 


2612 2612 
Ble 3% 
*98 100 











lllg 12 
a or 

29 30 
10112 10112 
*10 36 


97, 





1% 1% 
_ 37% _ 38 








$ per share 
*81 84 
40 
16 1644 
20 2012 
297% 3Ale 
5 5 
lig = 188 
2014 22!le 
95, 10!e 
25 281; 2 


33 


*61lo 


90 
44lo 
#9612 
834 
15g 

37 





3812 


Tuesday 
Oda. 26 
$ per share 
*82 
= 


1614 
2012 
vb 


*11g 
21% 
1014 
2714 


84 
40 
1614 
211s 2 
3614 


1%, 
2212 
105s 
28 le 
357, 
3312 

24 

9 
1llo 








$ per share 
81 


W ednesday 
Od. 27 


82 


21% 
34 
5 
lly 
21% 
10%, 
27% 
343, 
34 
248 
914 
1112 
36 le 
2312 
37\g 
104 
95g 
97 
53% 
55le 
5ig 
36 
167 
84, 





Thursday 
Od. 28 


Friday 
Od. 29 


Sales 
jor 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prevteous 


Year 


1936 





Lowest 


Highest 


Lowest 





$ per share 
80 
40 
17 
21% 
35%, 














3 per share 
*81 2 


40 
1612 
2012 








45, 


Shares 
160 
40 
3,300 
17,700 
25,500 
600 
300 
2,300 
17,100 
17,800 
1,400 
1,000 
3,500 
1,000 
22,400 
3,100 
4,400 
400 
6,000 


0 
31,600 
38 





Bon Ami class A 

Class B 
Bond Stores Inc 
Borden Co (The) 
Borg-Warner Corp.-.--.--- -5 
Boston & Maine RR 
tBotany Cons Mills class A. 50 
Bower Roller Bearing Co.17 
Bridgeport Brass Co...No par 
Briggs Manufacturing.No par 
Briggs & Stratton 


Brooklyn & Queens Tr_No par 
$6 preferred No pa 
Bkiyn-Manh Transit...No par 
$6 prerfered series A. No par 
Brooklyn Union Gas... No par 
Brown Shoe Co 
Bruns-Balke-Coilender.Ne par 
Bucyrus-Erie Co 5 


7% pret 


Builard Co 
Burl’ngton Mills Corp 
Burroughs Add Mach..No par 
thush Terminal 

Debentures 00 
{Bush Term Bidg gu pf ctfe 100 
Butler Bros 10 


Butte Copper & Zinc 
Byers Co (A M) 


Byron Jacksoa Co 

Caltfornia Packing....Ne par 
5% preferred... ........50 

Callahan Ziuc-Lead 

Calumet & Hecla Cons Cop. .5 

Campbell W4&C Fdy wWNe par 

Canaca Dry Ginger Ale 


Cauadiao Pacific Ry 


Capivai Admin om A 
$3 preferred A 

Carotina Clinch & Ohio Ry. io 
Stamped 100 


Cater; iliar Tractor....No par 
5% preferred... ..-.---100 
Celanese Corp of Amer. No par 
» fF 2 eae 100 


5% preferred. ._......-100 
Central Aguirre Assoc..No par 
Central Foundry Co 1 
Central Ii) Lt 44% pref. .100 
Central RR of New Jersey - 100 
Central Violeta Sugar Co.. 34 
Century Ribbon Milis..N»o par 


ao Preferred 00 
Cerro de Pasco Copper. No par 


4,800 





preferred 100 
Chie Rey & Loulsv 4% pf..100 
Chicago Mai! Order Co 5 
— Mil 8t P & Pac..No Too 


Chicago Pneumat Tool. No par 
$2 conv preferred...No par 


Chic Rock Isi & Pacific... 100 


Clev El llium $4.50 pt.No par 
Clev Graph Bronze Co (The)-1 
Clev & Pitts RR Co 7% gta. 50 

Special guar 4% 50 
Climax Molybdenum .-.No par 
as Peabody & Co...No par 


Colonial Beacon Oil...No par 
Colo Fuel & iron Corp. Noe par 
Colorado & Southern 


$2.75 conv preferred. No par 
Columbia Gas & Elec__No par 
6% preferred series A...100 
preferred 100 


4K % conv a a 
Comm’! invest Trust..No par 
$4.25 conv pf ser '35. No par 
Commerciai Solvents..No par 
Commonw'ith & Sou...No par 
$6 preferred series._.No par 





$ per share 

76%, Oct 19 
¢ Oct 19 
Oct 18 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 19 
a2teBene 24 
1914 Oct 19 
37 «Oct 21 
6 Oct19 
612 Oct 19 


9414 Oct 13 


912 Oct 19 


45 Oct21 
67g Oct 19 
33 Oct25 
612 Oct 25 
33 «(Oct 18 
90 Oct 8 
88lg Oct 1 
18 Oct 19 
27, Oct 19 
89 Oct 19 
109 Oct 27 
5312 Oct 19 
102\2gJuly 9 
17. Oct 19 


3l2 Oct 19 


95 Sept 23 
4012 Oct 19 
3lg 
1812 
105 
2912 
5 


4llz 
3 


2412 Oct 19 
179 Oct18 
102%,June 21 

Oct 19 

82 Oct 8 

47ig Mar 31 

2812 Oct 19 

1312 Oct 19 
12514 Aug 11 

93%, Oct 19 

5612 Jan 29 

812 Oct 19 


97 Oct 26 





$3 per share 
93 Jan 22 
4612 Apr 13 


15%, Mar 23 

412 Jan il 
34 Augl4 
2314 Feb 23 
597, Feb 11 
531g Feb 13 
47 Jan 23 

8 Jani3 
381g Jan 14 
53 Jan12 
10212 Jan 2 
52% Jan 14 
50 Jan 7 
24!2 Jan 11 
244, Feb 3 


1171, Mar 12 


4514 Jan 18 
184 July 14 
35% Feb 9 
11% Jan 29 
39 Feb 1 
45%, Feb 1 
1814 Mar 2 
3614 Mar 3 
914 Feb 25 
33% Mar 9 
91 Janili 
34% Mar 2 
481, Feb 2 
521g Sept 29 
61g Feb 25 
201g Jap 12 
37%, Feb 1% 
3814 Mar 19 


61 Janil4 
171g Mar 6 
6llg Jan 9 
1812 Mar 11 


10514 Aug 11 
41\4,.May 20 
115 June 9 
48\4Mar 8 
821g Jan 7 
3914 Jan 12 
1253 Jan 28 
10714 Jan 26 
41% Jani5 
24% Jan 11 
141g Mar 3 


115 Janl4 


111 Feb 4 
6314June 10 
48 Feb 13 


1312 Mar 17 
4 Mar 8 
1814 Mar 6 
123gMay 19 
32 Jan20 
3lg Mar 18 
714 Mar 17 
633 Mar 4 
191g Feb 17 
33 Feb 9 
45 Aug 28 
333 Mar 17 


101g Feb 19 

Mar & 
271g Jan 14 
22ig Jan 29 
157g Mar 3 
80 Marll 
13514 Feb 11 


5012 Feb 26 
37 Oct26 
297% July 15 
132%June 3 
17012 Apr 2 
59 June 9 
25%, Mar 19 


1041, Jan 6 
62%, Feb 13 
1123, Mar Li 
45 <Apri2 
51% Feb 10 
27144 Mar 5 
30 Janl4 
29 Jan 25 
32 Aug 2 





$ per 





share 
801g June 
39 June 


yi2ig July 
431, Apr 
47 Dee 
41 Jan 
4lg Jan 
33. Dee 


40% Jan 
97% Feb 
4412 May 
45 Sept 
8h May 
87, Jan 


10712 Sept 
9ig Jan 
85 Jan 
8%, Apr 
lllg Jan 
20%, Apr 


971g May 
47% Jau 

814 June 
57l¢ Sept 


1lg Apr 


31g Apr 
3 Apr 


10014 July 
55 Jan 
$7 Jan 
1414 June 
24 Apr 
5914 Apr 








~~ * Bid and asked prices; no sales op this day, 


3 In’ ecetvership. 


@ Def. delivery. 


nm New stock. r Cash sale. 


z Ex-div. 




















y Ex-rights. 4 Called for redemption. i} 
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LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 





Tuesday 
Oct. 26 | 


Wednesday 
Oct. 27 


Friday 
Oct. 29 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan 1 


On Basts of 100-Share Lots 





Lowest Highest 











212 104 

















—[—==———————S—=SS====—_ 





























$ per share 3 per share 
8 


712 712 
26 2414 
1012 on 2 

9 S3y 
117g} 107 

734 712 
80 *61 
691s} *68 
90 *68 

2ilg 2 

712 714 
i 2355 
9412| 93 

5 4lo 
1012’ 10 

*102ls 

4 3%, 

Ip lp 

55! 5 
2llg 21 
82io) *80 
17\g]} 157 
1314} 12 

ig 17g 
78 *75 
4912} 46%, 
ll 107g 
29 2773 

15g l5g 
323g; 3l1le 
1653 155g 
51 50 
543g; 53lg 
160 155 

5 45g 
34 3112 
97 95 
24lo| *24 
Ills} 1012 
38 36 
407g} *34le 
36 *36 
13ig! 12!g 
82 *77 
32 2712 
97 *92 

1 7g 

7 614 

51g 434 
8012} 78 
185g] 18 

634 614 
50 497s 

4 3%, 
12ig} 1l1lg 
70 *55 
55 *32lo 
4734) n23ig 

834 834 
14 14ig 
97 98 
82l2| 77 
23%) 2% 
15 1312 
184g} 1614 
93g 814 
3 23,4 

100 99 

8 *47g 
19 *13 
45 3814 
22 21 
317%] =314%4 
10! 934 
1419} 14 
70 *70 
171g} *1634 
3414 33 
24%) 2314 
41l4} 414, 
612} *57 
344g) 31 
98 96 
37 *31 
1314) 13 

5g 5g 

1lg *7g 
33g] *2lg 
12 1l\4 
11219/*11212 
13034} 12214 
133 |*130%,4 
109 |*108 
111g} 10912 
6le 6 
16912} 1675, 
----| 16212 
25 24 
53g 47g 
257g] 2212 

678 65s 
4le 4le 
1l1lg 1014 
42 37 
38 35 
257g] 2412 

7g 7g 

212) *212 
1819} 1712 
47 397 

10914|*10612 

614 5l2 
47 *4334 
4610] *45le 
65 *48 
3lg 3 

94g 734 
137g} 121g 
10 812 
7819] *71 

5 43, 
12 10%, 

21g 2 

214] *2ig 
1012} *9l4 
311g} 25l2 

phaat “aE 
35 3312 
10% 97 
77 *75 
75 *65 

101 *90 

37% 344 
4}2 433 

21,4 17g 




















$ per share 


6912 


*68 


2 

8 
25le 
9514 

514 
107g 


*101 


3% 
3 
5% 
22 
815g 
1712 
14 


3 
*12lg 


*11212 
124% 
132 
109 
*11012 


7 


169 
162% 


251g 
5\4 
24% 
758 
4le 
12 
4314 
40 
25% 
#34 
234 
1812 


*40 
10612 
7 


47 
*45l2 
*48 


31g 

9 
134, 

912 


*71 


4l2 
214 











Par 
Conde Nass Pub Inc...No par 
Congoieum- Nairn eens - 


Congress Cigar... _. 


Conn Ry & Ltg 44% rand 100 


Consol Aircraft Corp......_- 


Consolidated Cigar_...No oe 
7% preferred._........ 100 
644% prior pref w w_.._100 
6% % prior prf ex-war_._ 100 


Consol Film Industries---._-_- 1 


$2 partic pref___.__. No par 
Consol Edison of N Y..No par 
$5 erred Ni 


Conso] Laundries Corp. ----_. 5 
Conso! Ol} Corp....__. No par 

$5 preferred__..___- Ne par 
Consol R RR of Cuba 6% pf_100 
tConsolidated Textile. .No par 
Consol Coal Co (Del) v t c..25 

5% preferred v tc. ..--.. 100 


¢ Consumers P Co$4.50ptNo par 
Container Corp of America-_ 20 


Continental Bak class A No par 
Class B 
8% preferred.......... 1 


Continental Diamond Fibre_ _5 
Continental Insurance... $2.50 


Continental Motors_........ 1 


Continental Oil of Del.._..- 5 


Continental Stee! Corp. Ne par 

Corn Exch Bank Trust Co..20 

Corn Products Refining --...25 
Preferred. 


Pb ktedaeecadece 100 
3 See Sens No par 
SD Slattnnccctankesa 25 

5% conv pref.......--- 100 


Cream of Wheat ctfs...No par 
Crosley Radio Corp...No par 
Crown Cork & Seal....No par 
$2.25 conv pref w w..No par 
Pref ex-warrants_...Ne par 


Crown Zellerbach Corp. -.-.--- 5 
$5 conv pref.......- No 
Crucible Bteel of America. - 100 
PICs +600 cercewss 100 
Cuba Co (The)-.-..... No par 
Cuba RR 6% pref......-- 100 
Cuban-American Sugar-_..-10 
PRUIIOE, cnccccccccsce 100 
Cudahy Packing.......... 50 





Preferred No par 
Curtiss-Wright............- : 
Ff eae eee 
Cushman’s Sons 7% nm eg 
$8 preferred__...... No par; 
Cutler-Hammer Inc...No par 
Davega Stores Corp... -- .- 5 
Conv 5% pref. ......... 25 
Dayton Pow & Lt 444 % pf. 100 
eS are No par 
,, eae 20 
Diesel- Wemmer-Gilbert or 
Delaware & Hudson... .-.190 


Delaware Lack & Western _.50 


tDenv & Ric Gr West 6% “a 
Detroit Edison. .........- 
Det & Mackinac Ry 6077100 
5% non-cum preferred. .100 
Devoe & “aynolds A..No par 
Diamond Match-~-.-.-.--. No pur 
6% participating pref--.-..25 
Diamond T Motor Car Co-..2 
Distil Corp-Seagr’s Ltd No par 
5% pref with warrants. -_100 


So Wei sices No par 

Ge Ss. ae ccoeecce No par 
Doehier Die CastingCo No par 
Dome Mines Ltd--.-_--.-. No par 
Dominion Stores Ltd..No par 
Douglas Aircraft..... No par 
Dow Chemical Co..... No par 


6% preferred pie aptar decks aah 100 
Dunhill International. .-- --.- 1 
Duplan Silk........--. No par 


8% preferred.......-.-- 100 
Du P de Nemours(E 1)& Co 20 
6% non-voting deb... ..100 


0 par 
Duquesne Light 5% 1st pf. — 
Eastern Rolling Milis-.-.----- 
Eastman Kodak (N J)-No par 


No pa 
Eosotrte Auto-Lite (The). 5 
Electric Boat..-.....------- 3 
Elec & Mus (nc Am shares--- 
Electric Power & Light. No par 

$7 preferred.......- Né par 

$6 preferred........ No par 
Elec Storage Battery..No par 
tElk Horn Coal Corp..No par 


6% preferred........--- 50 
El Paso Natural Gas_...-.-.-- 3 
Endicott-Johnson Corp... -.50 

5% preferred... ........ 100 


masiness Public Service... 1 
$5 conv preferred....No par 


le a 
4% ist preferred...---- 100 
4% 2d preferred.-.-..-.-- 100 
Erle & Pitts RR Co....-..- 50 
Eureka Vacuum Cleaper.-.-..5 
Evans Products Co. -.-..----- 5 
Exchange Buffet Corp. Ne par 
Fairbanks Co..........--- 25 

8% preferred........-- 100 
Fairbanks Morse & Co. No ip 


6% preferred._.....--- 1 
Fajardo Sug Co of Pr Rico.20 


Federal Light & bime-sconey 
erred 


Feceral Motor Truck- oe 
Federa) Screw Works..No par 
Federal. Water Serv A..No par 








$ per share | $ per share 


4ig Oct 19; 191g Febil 
21 Oct19) 4512 Mar 11 
10 Oct19} 1914 Jan 23 
6%, Oct 18}; 22 Jani14 
8 Oct19} 26 July 7 
4%, Oct 19} 18% Jan15 
65 Oct18} 87 Mar 2 
63 Oct21} 95 Marll 
78% Oct 8) 92 Mar 5 
1 Octl19 5% Jan 20 
414 Oct 19} 18% Jan 9 
22 Oct19} 497% Jan 23 
93 Oct27} 108 JanJ2 
314 Oct 19} 13le Feb 26 
Oct 19} 17% Apr 5 


7 
102 Oct 19} 105% Jan 23 


253 Oct 19} 105g Jan 4 

3g Oct 16] 153 Feb 27 
3 Oct19) 134 Apr 6 
16 Oct19! 452% Apr 6 


8014 Oct 19] 9212 Aug 16 
10% Oct 19} 3734 Apr 13 
7ig Oct 19} 37% Jan14 
1 Octi19 5% Jan 15 
65 Oct 18} 109% Feb 17 
41l4 Oct 19) 691g Jan 9 
5lg Oct 19} 25% Jan 23 
23 Oct19| 42% Jan 23 
7 Oct 19 37% Feb 11 
24 Oct19} 49 July 19 
912 Oct 19} 355g Mar 8 
4714 Oct25| 77 Febi3 
5012 Oct 20] 71lg Jan 15 





153. Apr 14| 171lg Jan 14 


3 Oct19} 1014 Mar 16 
27 Oct 6] 561g Feb 3 
90 Oct19} 115 Augl3 
21%, Oct 20} 37 Jan16 

7 Oct19) 28% Jan15 
313g Oct 19} 100% Feb 3 
40 Oct21|} 56lg Jan 8 
35 Oct29} 4714 Jan 28 

8lg Oct 19} 251g Apr 13 


70 Oct 19; 108% Apr 15/| 
21 Oct19| 81% Mar 3 
90 Oct20} 135 Mar10 
5g Oct 19 3 Janill 

3 Oct19} 173 Jan 4 
2%, Oct 19} 143 Jan 12 
75 Oct28] 127 Janil 
16 Oct19} 43 Mar 1 
4 Oct18} 2053 Feb 11 
4814 Oct 25) 10912 Jan 6 
2 Oct19 83g Mar 4 
81g Oct 19} 23% Mar 6 
671g Aug 19} 86 Janl4 


30 Sept 20} 62 Feb 27 


= Oct 19} 907% Mar 10 

Oct 19} 181g Jan 16 
12's Oct 19! 24 Feb 5 
961g Oct 21} 109 Jan 5 


6814 Oct 19] 14312 July 23 
21 Oct20; 31% Mar 5 


8 Oct19} 29 Jan 5 
13. Oct 19} 58% Mar 17 
5 Oct19} 2412 Mar17 


1%, Oct 19] 10% Feb18 
98 Oct19} 116le Jan 7 
5 Oct19| 22 mMayl19 
12ig Oct 15} 30 May 13 


38l4 Oct27| 761g Feb 19 


1814 Oct 19] 361g Feb 2 


30 Oct15) 40lg Feb 4 


63, Oct 19} 23 Aprilu 
10 Oct19} 29 Mari7 


6012 Oct 20} 96 Mar 9 


15 Oct15) 25 Feb 9 


27 Oct19) 41% Jan 25 
he Oct 19} 46% Feb 17 


Oct 19} 561 Jan28 
5% Oct 20) 12% Mar 8 


2612 Oct 19} 7714 Jan 25 
94 Oct 19} 143% July 13 
30 Oct19) 55 Jan16 


9 Oct19) 39% Jan 7 
14 Oct 25 13g Jan 5 
lg Oct 19 31g Feb 19 
llg Oct 19 814 Jan 16 

10 Oct19| 17lg Jan19 


112 May 28) 122 Jan19 
1135g Oct 19) 180ig Jan 18 
130 Oct 20| 13512 Feb 19 
10712 Gct 21} 109% Oct 29 
10912 Oct 27} 1151g Jan 22 


21g Oct 19} 17 Mar 5 


145 Oct19| 198 Aug 16 

150 Apr 2} 163 Janil 
151g Oct 19} 371g Feb 11 
3 


Oct 19} 16 Mari7 


1512 Oct 19} 451g Feb 11 


34, Oct 19} 16 Feb 23 
35g Oct 19 714 Feb 6 
61g Oct 19) 2653 Jan 14 


27 Oct19) 92% Jan 7 
24 Oct19| 87 Jan 8 
22 Oct19) 441g Jan 16 


lg Oct 19 2 Jan19 
llg Oct 19 8 Jani8 
14i2 Oct 19} 29 Jan18 


37 Oct15) 60 Feblil 
105i2June 10} 11512 Jan 19 


Oct 19; 17% Jap 16 


41 Oct21) 7814 Jan 30 
4612 Oct 26} 81 Feb19 
6312Sept 24) 861g Feb 10 

13, Oct 19 9% Jan 15 


414 Oct 19} 2353 Mar 17 
8i4 Oct 19} 35% Mar 17 

5 Oct19| 2814 Mar17 
275%gMay 27| 80 Janl4 
3 Oct19) 141g Jan 21 

7 Oct19| 3414Mar 3 
llg Oct 14 6% Jan 21 

1 Oct19 5% Jan 28 
7ig Oct 18} 28 Jan28 
2312 Oct 19) 71% Jan 15 
150 Mar31| 210% Jan 14 


26 Oct18} 70 Jani! 


6612 Jan 27| 150 Mar 11 
90 Oct 19 


2 Oct19/ 1153 Feb 19 
214 Oct 19] 11lg Feb 25 
14 Oct 19 6 Jani4 











* Bid and asked prices; no sales on this day. 


¢ In receivership. 


n New stock. 


7Cash sale. 














,—_ 








z Ex-div. 





$$$ 
a 


Range fer Previous 


=x 


= 























y Ex-rights. { Called fo rredemption. 





==, 
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Oct. 30, 


1937 








LOW AND HIGH SALE PRICES—PER 


SHARE, 


NOT PER CENT 








od. 


Saturday 


23 


Od. 


Monday 


A. 


Tuesday 


Oa 


26 


W ednesday 


| Od. 27 


Thursday 
Gd. 23 


Friday 


Oct. 


29 


Sales 
J oT 
the 

Week 


STOCKS 
NEW YORK STOCK 


Range Stnce Jan. 1 
On Basts of 100 Share Lots 


Range for Precious 
Year 1936 





EXCHANGE 


Lowest 


Highest 


Lowest | 


Highest 





*20l2 
73 
2758 

$22 
23 

*91 
36 
14 

#327 

#22% 

Zig 


*130 


12512 
£*50 
*92 

#211g 

2012 


*419 
8 
233 

11% 

20 


42lo 
9 








,3 per share 


21% 
7358 
28\4 
39 
24 
yt 
36 
14% 
39 
30 
Zl2 
331g 
90 
16% 
50 
473 
59° 4) 
21! 14 
106'4! 


8 
*91lg Q98l2 


154 


@ 14!2 16l2 
114 114le 
125%, 


2 
*125 


21 
72 
2612 


*118l4 
37ig 
lll 
26 
54 
lll, 


171g 
26 
13 
251g 
2812 


*50l2 


113 
*125 


50 
9llg 





$ per share | 3 


224 
73 | *7 
2558) 
39 | 
23 
93 


12 
2412 
72 
25 
115 
4212 
3312 
14 
40 
55 


123 
4212 


287g 
2834 
13112 
64l2 
21 
1l 


838 


122 
126 


50 
91l,4 
27 
2212 
QAle 
1314 
23 
11012 
447, 
2612 
13 





734 


2314 
7312 
28 
#22 
2212 
gl 
35% 
15 
*34 
*22% 
2% 
33 
56 
1714 
*70%3 
4° 
*31 
20% 
106 


*12514 
*50 

921g 

*211g 


314 
80 
29 
39 
23g 
gl 
36 
15% 
39 
26%) 

3 


331e} 


86 
184 
80 
473 
58 
22% 
106 
25 
1212 
212 
6% 
2414 
1412 
90% 
75% 
7% 
100 
42 
812 
13412 
44 
12) 
25 
82 
25 


Rm, 
7312 
"988 
*21l2 
2214 
*90 
341g 
2° 
34 
222% 
| 32 
32 
85 
16% 
80 
473 
#324 
21 
1*103%4 
i *23% 
llig 
#214 
5%, 
2314 
137% 
9044 
7 
7% 
*92 
41 
8lg 
*108 
4\4 
114 
*23 lg 
82 
2448 
lllle 
40'8 
32l2 
1g 
*32 
55 
+1 191g 
391g 
lll 
26 


*10912 
43 


27 

121g 

5212 
*823g 








2244 


7419| 


| 


2912) 


39 
23g 
93 
35 
15) 4 


| 








22 
*73le 
30 
#22 
23\g 
*9Z\2 
334 
L5lg 
+t 


per share | $ per share | $ per share 
2: 


2 
*10912 
43% 
27le 
131g 
54lg 
8212 
8lg 
5012 
21g 


22 
74 
3012 
39 
2414 
94 
3414 
1614 





, 
*11912 


427, 
1125, 
29 

5%, 
131g 
*100 


1834 
*130 
12634 
501g 
9312 
*2 lig 





$ per share 


2312 
742 
301g 
39 
25\4 
93 
3314 
1812 
38 
267 
3 
36 
90 
207 
764 
5le 
64 
23l2 


4 109 


29 
13% 


101g 
234 
l4lg 
2412 
44le 
10 





Shares 
1,200 


42°600 


1,600 
3,400 
20 


20,600 
10,100 
28,400 
500 
510 
270 





Par 

Federated Dept Svores.No par 
Fed Dept Stores 4 % pf..100 
Fidei Phen Fire Ins N Y¥--2.50 
Filene’s (Wm) Sons Co.No par 
Firestone Tire & Rubber-.--10 
6% preferred series A--..100 
First National Stores..No par 
Flintkote Co (The)..--No par 
Florence Stove Co No par 
Florsheim Shoe class A..No par 
? Follansbee Brothers..No par 
Food Machinery ennamee 


Francisco Sugar Co....No par 
F’k’n Simon & Co Inc7% pt = 
Freeport Sulphur Co 


Fuller (G A) prior pret. No par 


$6 24 pref : 
Gabriel Co (The) cl A..No par 
Gair Co Inc 2 nee 


$3 preferred 
Gamewell Co (The)....No par 
Gannet Co conv $6 pf..No par 
Gar Wood Industries Inc--.-.-3 
Gen Amer Investors...No par 
$6 erred 


eral 
Gen’! Gas & Elec A....No par 
$6 conv pref series A. No par 


Gen Public Service....No par 
Gen Railway Signal...No par 
6% preferred ____..-..-.100 
Gen Realty & Utilities 
ferred........No par 
General Refractories...Ne@ par 
Gen Steel Cast $6 pref..No par 
Gen Theat Equip Corp. No par 
Gen Time Instru Corp.No par 
General Tire & Rubber Co... 5 
Gillette Safety Razor..No par 


$6 preferred 
Gtidaen Co (The) 
444% cony preferred....50 


Gobel (Adolf) 


Gold & ae Telegraph Co i00 
Goodrich Co (B F)....No par 
5% preferred No par 
Goodyear Tire & Rubb. No par 
$5 conv preferred....No par 
Gotham 


Preferred 


Granby Consol M 8 & P....5 
Grand Union Co tr ctfis 1 
$3 conv pref ~ par 


Gt Nor Iron Ore Prop. No par 
Great Northern pref 00 
Great Western Sugar..No par 
Preferred 1 
Green Bay & West RR Co.100 


Printing 0 
Hamijton Watch Co...No par 
6% preferred 100 
Hanna (M A) Co $5 pt.No par 
Harbison-Walk Refrac. No par 
6% preferred 100 
Hat Corp of America ci A..--.1 
644% preferred w V-=0- 508 
Hayes Body Corp a 


Hecker Prod Corp v tc. No oA 


Hershey Chocolate....No par 
$4 conv preferred...No par 
Hinde & Dauche Paper Co.10 
Holiand a -No par 
5% conv preferred..No par 
Hollander % Sons (A).....-.- 5 
No par 

are 

Homestake Mining - . ...12.50 
ae cl A. No par 
Class No par 
Household Fin com stk. No par 
5% preferred 100 


5% preferred 
Hudson Motor Car....No par 
Hupp Motor Car Corp 
Illinois Central 





ines 4 _..100 
RR Sec ctfs series A. ..1000 


S$ per share | 
17 
265 Oct19 
2212 Oct 19 
251g Sept 30 
1612 Oct 19 
91 Oct 22 
30 Oct 18 
1l!g Oct 19 
31 Oct 8 
2212 Oct 18 
lig Oct 19 
27 Octl19 
80 Oct20 
[lle Oct 19 
70 Oct25 
244 Oct 19 
55 June 9 
18 Octl19 
102 Oct19 
2012 Oct 19 


612 Oct 19 
lig Oct 18 
3%g Oct 19 
20 Oct19 
101g Oct 19 
90 Oct19 
4 Octl19 
5le Oct 19 
94 Oct 20 
3812 Oct 19 
5 Octl19 
117. Oct 13 
2ig Oct 19 
614 Oct 19 
14144 Oct 19 
66 Oct25 
2212 Oct 19 
110 Sept 27 
34 Oct19 
2812 Oct 19 
% Oct 19 
38 Oct22 
48 Oct 19| 


117 May 1 
311g Oct 19 
lll Oct25 
21lle Oct 19 
3le Oct 19 
812 Oct 19 
Oct 15 

Oct 19 

Oct 19 

Oct 26 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 19 

Oct 25) 


Oct 6 
Oct 19 
Oct 19 
Oct 28 
Oct 19 
Oct 18 
Oct 19 
Oct 19 
Oct 18 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
Oct 23 
Oct 19 
Oct 19 
Oct 19 
2312 Oct 19 
13112 Oct 27 
5012 Sept 14 
1512 Oct 19 
Jig Oct 19 


Oct 19 
Oct 19 
Oct 15 
Oct 19 
Oct 19 
Oct 23 
Apr 17 
Oct 19 
Oct 19 
Oct 27 
Oct 26 
Oct 19 


167 
25le 
10 

2312 


Oct 19 
Oct 20 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
Oct 12 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
Oct 18 


Oct 19) 943% Mar 4 





Oct 19 


S per share 


10873 Mar 9 
4553 Jan 18 
39% Feb 19 
41%, Mar 11 

107lz Feb 9 
5214 Mar 
4614 Feb 
581g Feb 
391g Mar 

97g Feb 
58 Apr 
98 Sept 


3214 Jan 13 
117 Mar25 
73 Jan 4 


4812 Jan 8) 

7lig Mar 3 
15% July 19 
73914June 21 
33 Jan16 
10614 Jan 28 
191g Feb 1 
151gMar 9 
10514 Jan 5 
861, Feb 17 
191g Jan 14 
153 Feb 4 
14 Febll 
321g Mar 4 
65 Mar 4 
12653 Mar 31 
5214 Jan 23 
152 Janl13 
647% Jan 21 
44144 Feb 9 

3% Jan 18 
6412 Jan 29 
657, Jan 18 


124 Feb 1 
701g Feb 11 
12253 Feb 2 


881g Feb 23 
20% Mar 9 
9014 Mar 9 
511g Jan 28 
581g Jan 18 


3g Oct 2 
67, Feb 25 
81g Feb 19 
115 Feb17 
5012 Mar 11 
87% Mar 11 
47%, Mar 11 
141 Maril 
131g Jan 18 


16% Feb 8 


111g Mar 18 
4% Jan 11 
569 Jan 9 
171g Mar 5 


107 Feb 26 
8 Jani4 
11712 Aug 13 


13512 Feb 2 


67% Jan 21 
111 Jan " 


671g Mar 11 
72 Jan20 





2512 Mar 11 


201, Jan! 
105 Dec 
38 Apr 
20% Jan 
2247, Jan 
10012 Feb 
40 Apr 
3012 Sept 
45 Dec 
25l2 Mar 

3% Aug 


241, Apr 
95% July 


231g July 
108 Nov 
47% Jan 


311g Apr] 


301g July 
135g June 
70 Aug 
6% Jan 
84 Oct 
371g Dec 
5214 Sept 


150% July 
2512 Apr 
84 Jan 
126 Aug 
587, Sept 
102 Sept 





$ per share|$ per share 





4614 Nov 


701g Jan 


123 Aug 
77 Nov 
1231s Nov 


2713 Nov 


39% Nov 
17% Nov 




















* Bid and asked prices; no sales on tnis day. 


t In receivership. 


a Def. delivery. 


n New stock. rf Cash sale. 


z Ex-div. 


y Ex-rights 4 Calied for redemption. 











-—- 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
‘ for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday ; Tuesday , Wednesday| Thursday Friday the EXCHANGE 
Oct. 23 | Oct. 25 Oct. 26 Oct. 27 Oct. 28 Oct. 29 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ pér share ||$ per share|$ per share 
Wg 84) 7 7 77% «68 *8 9 9 9 93g 934] 2,300 | Indian Refining..._.....-. 10} 5lg Oct 19} 2214 Jan 20 41g Jan| 151g Nov 
21 22 2014 231g} 23 251g} 247g 25le! 245, 26 245g 251e/ 14,700 | Industrial Rayon_-_-.-- No par| 16 Oct19| 4712, Apr20/| 2553 May| 4133 Nov 
P 85 85 89 89 | *86 89 | *86 89 85 87 85 86 1,600 | Ingersoll Rand__.....- No par; 80 Oct19} 144 Feb 5/; 106 May/ 147 Feb 
128 132 | 132 132 | 132 132 |*126 134 |[*126 134 |*126 134 40 6% preferred.......--.- 100] 132 Oct16} 143 July 30}} 125 Aug! 140 Deo 
66%3 6814) 64 7014) 68lz 7112} 6512 68 68 68%) 6914 74 5,600 | Inland Steel_._.._..--2 No par| 64 Oct25| 13114 Mar 6]| 8853 July] 122 Nov 
912 1014) 953 1112} 1012 12 | 101g 11%) 11!2 12% lll 13!/ 38:800 | Inspiration Gons Copper...20| 61 Oct 19| 331 Feb23|| 613 Jan| 24% Deo 
373 3% *3% 4 4%3| *3% 4 *37g 4 4 4 37g «6 3578 400 | Insuranshares Ctfs Ine... .__ 1 37g Oct 19 6 Jan18 5 Oct 773 Jan 
Sig 4 353 35g 41g 4le 4 Aly 43g 4lp 412 51s! 5,300 | t Interboro Rap Transit_-__100 llg Oct 19} 13%, Jan20|/ 10% Dec] 18% Jan 
30 30 | *27l2 301g] *2812 3012} 2812 2912] 30 30!2! 30 31 1,200 | d Interchemical Corp..No par| 20 Oct19| 6414 Apr20|| 37 May] 48% Nov 
*98 110 | *98 106 | 106 106 | 106 106 |*102 110 |*102 110 70 6% preferred___.... - 100} 100 Sept 20) 11112 July 16// 107 Apr} 112 Sept 
3% 64 3% 864 41, 41s) *4 4lo 43g 4le 47g 473} 2,400 | Intercont’!] Rubber_...No par 21g Oct 19} 1112 Mar 16 21g Jan 573 Dec 
9 10!g S12 107%} 101g 1114! 101g 10%) 111g 1214] 1112 1214] 55,700 | Interlake Iron____-_-- No par 6 Oct19}; 2812 Mar 11 95g July} 1814 Dec 
3 314 2% «634 31g Ble 3ig 33g) 931g Bg 33%, 4 | 10,2 Internat Agricultural..No par 2 Oct19 91g Apr 14 27g July} 5% Mar 
24 25 25 25 s 697 25 2514] 26% 28 28 30 2,300 Prior preferred __---.---- 100} 1814 Oct 19} 6312 Apri4|| 22% July 714 Dec 
138 138 138 140 139 — 13734 140 140 14212} 141 14212} 2,200 | Int Business Machines_No par| 132 Oct19} 189 Jan 4// 160 Apr] 194 Dec 
72 #75 6973 77 7434 74 77 72%, 78 | 76!2 79 | 34,000 | Internat Harvester....No par| 63 Oct 19} 120 Aug 5|| 565s Jan/ 10512 Deo 
#1461 ----|*14614 152 | 14614 14614 *14614 152 |*14614 15112'*14614 15112 100 OO Sena 100} 1447s Apr 30) 162 Jan18// 14812 Jan| 160 Apr 
51g 5%) 5 6%3} 6 6%) 5%, 614) 6%, ig 675 773| 50,000 | Int Hydro-Elec Sys cl A...25| 3 Oct19} 16% Jan 29 2% Apr} 1012 Dec 
4 412 4lg 47g 4g 5 43g 43g 41g 47 47g 5lg! 5,800 | Int Mercantile Marine. No var 17g Oct 19) 1544 Apr 9 412 Jan 8 Feb 
7% «68 734 84! 81g 83 8 814 83g 884 83, Qig' 4,500 ' Internat Mining Corp..-.-.-- 1 6 Oct19| 18% Jan 7'' 13% Decl 18% Dee 
441g 4512] 4253 47 443, 47 451g 463,] 453, 4753) 4612 48 |111,500, Int Nickel of Canada..No par| 39%, Oct19] 73% Marl0}/ 43144 May] 663, Nov 
*133 --|*133 ----|*133  ----| 13312 13412] 13412 13412/*1333, ___- A061 . PRRMEEE,...nncnccececs 100] 1277sMay 27| 135%, Jan 5|| 12514 Feb] 136 Noy 
914 101s] 8% Ills] 10% 1112} 934 1012] 1034 11%| 1112 14 | 70,300 | Inter Pap & Pow Co--.-..- 15] 7lo Oct 19} 1914Sept22]/ .... .... PSEA. oe 
Rete endeh. Beee sadel Sese. e60<) Shem. cone] cone onsehcaen | eokel duneee SE Tiicinnmacnedl -No par 8%Sept 13} 18 Apr 6 2% Jan| 14% Dec 
CES° Seedl ceee. seul enn «sae sane sceel abun eAchirdx@ns “enel Sees 5 err No par 412 Sept 10 91 Apr 6 15g Jan 81g Dec 
40 4312] 3912 4634) 43 4712] 4212 45 441g 4612} 453, 51%) 49,900] 5% conv pref_........- 100} 3614 Oct 19] 6812Sept22]/ ....--..] -.-. ..-. 
214 Oct19} 10 Feb16 3% Jan| 111g Oct 


3% = 414 3lg 4g 4 414 414 55g 5g Ble 5l2 61g} 3,310 | Internat Rys of Cent Am__100 
Rit, :iciiall: Gibbiter: | dimaai> Siidie- falceie o » cS Voting trust certifs..No par 41s Sept 25 83 Jan 30 3 Jan} 105g Oct 
41 41 39 42 42 45 45 48 4812 53 4912 5012} 2,880] 5% preferred_.......-- 100} 35 Oct19} 571; Feb16/} 19% Jan| 6112 Nov 
*20 217] *2012 23 *203%, 22 21 21 *21 23 2lle 2ile 200 | International Salt_.... No par| 1912 Oct 19} 28% Jan25j)} 23 Apr} 30 Oct 
35 3534, 35 35le] 36 36 *35 35le] 35 3610] *35 3612} 1,100 | International Shoe....No par| 30 Oct19) 493, Jan 4 47 Oct] 531g Feb 














2012 2012] 2014 2014] 2233 2212] 2012 2034) 2214 2210] 2414 2412| 1,100 | International Silver______- 100} 16 Oct19} 52 Marill 15 Apr} 35 Nov 
71 71 *71 74 71lg 7l1le} *71le 7 73 73 74 78 70 7% preferred_.......--. 100} 65 Oct19} 110 Feb19 50 June} 93 Nov 
6 634 6 678 612 634 65g = 73 7 712 73g 77s| 70,900 | Inter Telep & Teleg__..No par 4 Oct19| 15% Feb19|/ 111g Sept}; 1914 Feb 
633 «6% 63g 678 653 «67g 65g 714 73g Tio JZlo «8 5,700 Foreign share ctfs_..No par| 633 Oct 23 SB GHG «sac ance akiawe ines - 
13° -14lg] 121g 15 145g 15%] 141g 1419] 1512 1612} 15%, 1612] 12,200 | Interstate Dept Stores.No par 914 Oct 19} 361g Jan18}]} 10% Apr| 377s Nov 
75 77l2} *75 88 | *75 901|*75 88 | *75 86 1%*75 £86 50 Se aaeeaS: 100} 7214 Oct 18) 10712 Apr 6|} 82 Jan} 107 Oct 
10 10 1014 10%} *10% 13 113g, 1133) 12 12 *12 14lp 700 | Intertype Corp....... No par 93g Oct 20} 2612 Jan 30 15 Jan| 22% Apr 
2012 21 *2012 2112] 21lp 22 221g 2210] 2312 24 24 24 1,400 | Island Creek Coai.........-. 1} 20l2 Oct 19} 30 Aprl5j] 24% Aug] 313g Nov 
*100 125 |*100 125 [*100 125 |*100 125 |*100 125 |*100 125 | ----_- $6 preferred............. 1|\z116 Sept 23) 127 Aug 4|| 113 Apr] 126 Sept 
*49 54 521g 54 | *49 55lo] #49 55le] *49 57 | *51le 58 | ------ Jewel Tea Inc___._._.- No par| 521g Oct25; 87ig Jan 5)|} 58lg Jan} 93% Nov 
8llp 85 79 86 847% 8612} 84 8514] 83 8712' 85%, 90 15,500 | Johns-Manville _...... No par| 74 Oct19)} 155 Jan 8 88 May] 152 Dec 
100! 120 Mar18/ 126 Jan 2|| 121% Feb} 126!2 Dec 


*122 12312'*122 12312/*122 12312|*12214 12315 *12214 12319!*12214 BY -nunanl PE bcccansccdanba 

75 76 7534 77 7212 80 72 73 75 77 7812 80 1,140 | Jones & Laugh Steel pref..100} 72 Oct27| 136 Febi15 751g May| 133 
203, 20%) 20 20 187g 19%/ 187, 19 187g 20 19% 20 2,300 | Kalamazoo Stove & Furn...10| 218 Oct19| 46 Jan 6/| 38912 July; 50% Dee 
{ Kan City P & L pfser B No par| 11512 Apr 8| 121 Mari7/| 116 Nov; 121 Apr 


*118 11812] 11812 11812]*1181g 12014)*11812 12014]*11812 12014] 11812 11812 20 
8lg Oly 734 85g 85g O12 85g 87g 914 10 1014 1012} 4,200] Kansas City Southern..-_100 5 Oct19} 29 Marl7|} 13 Jan| 26 Apr 
201g 211g} 1912 1912} 20 2114} 20 20 2012 21 20%g 21 2,800} 4% preferred_.......-- 100} 141g Oct 19} 447% Jan16|| 1914 Jan| 48l2 Aug |} 
19 #19 181g 19%) 20 20 193g 20 19% 19%) 21 21 1,100 | Kaufmann Dept Stores_$12.50} 15 Oct19} 35 Mar 5/| 17 Jan| 364 Nov 
17 17 17 17 | *16144 17 | *16 17 17 1734] 21712 1712 800 | Kayser (J) & Co_._.....-.-- 5| 1412 Oct 19} 2714 Jan 18|| 237s Dec} 3314 Feb 
853, 85%| *86 93 | *87 95 | *87 93 | *87 93 | *87 93 10 | Keith-Albee-Orpheum pf..100} 82%, Oct 19) 110 Jani4|} 80 Jan)/ 110 Nov 
934 1012} 101% 1%} 11% 1112} 1012 1034] #11 1112] 113g 1112] 2,700 | Kelsey Hayes Whee! conv cl! Al 7 Oct19} 23% Febil|| 1914 Dec} 28% Jan 
614 67 6144 7l4 7lg 712 7 71g 73g, 784 753 7731 4,600 te ee oe Se 1 4 Oct19| 1912 Jani14/| 1712 Dec] 247% Jan 
*96lo 97 96 OS Messe Je acee Oe *92 96 92 9214 80 | Kendal] Co $6 pt pf A._No par| 92 Oct29} 10912 Feb 4 87 Febj| 107 Oct 
‘ 361g 38 92,800 | Kennecott Copper- -.-- No par| 30%, Oct19} 6933 Mar 10 28144 Jan| 63% Nov 


912 87g 9% 94 10 91g Ol 9%, 10 934 1014] 6,500 | Keystone Steel & W Co No par 5lg Oct 19] 2012Mar 8|| 17% June] 2453 
‘ 27 900 | Kimberly Clark-....-. No par| 2212 Oct25| 46% Aprl4 1812 Jan}; 4612 Dec 
*2l2 2%] *212 2%] 2% 27) 28% 2%) 28 3 3 3lg 600 | Kinney (G R) Co-_..-.----- 1} 1% Oct19} 93gMar30]|} 3% May| 7% Jan 

é 5 2 60 $8 preferred _._..... No par| 20\g Oct 13) 71 Feb30|} 30 Apr} 61 Nov 


15144 15%) 14 15 15%, 16 1514 1612} 16 16%) 1612 1714 840 $5 prior preferred....Nopar| 12 Oct19| 35l2gJuly 6)| ---- ----] ---- ---- 
> 10} 1614 Oct 19} 2953 Jan 2// 2012 Apr} 32% Nov 











17%, 18%] 17 18 16% 1714] 1612 1714] 1612 1712] 16%, 17%] 16,000 | Kresge (S 8) Co_.......-.-- 
7ig 8 74 (7g 7 714} *612g Tig 71g 71g 71g 0712 900 | Kresge Dept Stores__..No par 4 Oct19} 157% Jan 16 453 Aprj 1812 Nov 
30 30 *30%, 34 *29 31 *30 31 31 31 2912 29le 500 | Kress (8 H) & Co____-_- No par| 225 Oct19) 47ig Jan 23 35%, Aug; 51 Nov 
17 —s-:17!g} =1684, 1712} 181g 1853) 1814 19 1912 2012] 1934 19%] 8,800 | Kroger Grocery & Rak.No par| 1414 Oct 19) 2414 Jan14/| 19!gJune]/ 28 Jan 
12 13'4] *1014 15 13 13 127g 127s] *12 13%) 13 13 100 | Laclede Gas Lt Co St Louis 100 6 Oct19| 27% Jan14 2012 Apr| 337% Jan 
19 19 19% 21 20 20!2' 19 20 1914 20 i 350] 5% preferred..... ..---100} 8 Oct19) 411g Jan14j} 32 June] 60% July 
15% 16 15lg 16 16 16 157g 16 16 163g} 1614 1612} 2,200| Lambert Co (The).....No par} 13 Oct19| 24 Mar 6 15%, July, 26% Feb 
Zig 71g} *73g 712) *7 8 73g 73g) #73, 73% = Big 500 | Lane Bryant._._.--.-- No par| 5l2 Oct19} 173 Mar 1 71g Jan| 1812 Nov 
bi cancedee 5 93%, Oct 19, 27% Marll 12 July} 18% Dee 


13° 14 125g 1414] 13% 14%) *131g 1412} 14 15 15 151g! 3,900| Lee Rubber & Tire 
2 2 2 ¢ Lehigh Portland Cement...25) 14 Oct19} 5llg Feb 1 151g Apr] 451g Nov 

*92 108 | *95 108 | *95 108 | *95 108 | *95 108 | *95 108 | --_--- 4% conv preferred. .---- 100} 101 Oct19| 203 Feb 1|| 9412 Apr} 180 Nov 
714 812] 638g Bg] 7g 84] 7128 734 833) 8 834] 15,800 | Lehigh Valley RR.....---- 50| 414 Oct 19) 245s Mar 17 81g Jan| 22 Oct 
1 114 1 14 lig 114 1 18 11g 133 114 133] 4,000] Lehigh Valley Coal_...No par 3% Oct 19} 3% Jan18 2 July} 4 # Feb 
4% 5iei 453 54) 5 53g] 43, lg] 558457 53g «6 4,200] 6% conv preferred _...--- 50} 3 Oct19} 1812 Jan18 953 Apr} 19 Oct 
283g 29 27 =—29 2734 287| 273, 2812] 28% 2¢53] 291g 31 | 10,600| Lehman Corp (The).-.No par| 23% Oct 19} 4312June10|| 89 May] 123% Nov 
12 12 1214] 11% 11%] 12 12 1,300 | Lehn & Fink Prod Corp-.---.- 5| 8 Oct19| 21% Febi1lj} 12 Jan| 21% Nov 
2712 29%} 5,400] Lerner Stores Corp....No par; 23 Oct19| 5852 Jan 9/| 38% May| 65 Nov 
4714 Jan| 8014 Nov 


4934] 15,600| Libbey Owens Ford Gi_No par} 38!2 Oct 19; 79 Jan16 
5 Oct19| 15%gMar 2 7 May! 13 Nov 











814 914) 83g) Dla} Dlg Dlg} 9 914) vig 97%! 934, 10 7,000 | Libby MeNeltl! & Libby No par 
26 8=62612) 26 26 | 26 26%! 26 26 | 2612 2612] *2614 <612 900 | Life Savers Corp_...--.-.--- 5| 23 Oct19} 29 Aug 5|| 25 May| 311g Jan 
847% 847%) 8412 8412] 8412 8412) 85 85 85 85 85 86 1,900 | Liggett & Myers Tobacco..25} 8212 Oct 19] 113144 Feb 4|| 97 Mar] 115 Jan 
86%, 87 863, 87 | 8612 8612} 86 86%] 86 86%] 86% 89 | 3,400] Series B..........----- 25| 83le Oct 19] 114 Jan28|| 97% Mar] 116!g Jan 
158 158 |*155 158 |*156 15812/*156 15812/*15712 15812] 159 15914 300 ow ool Cee 100] 151 May 20} 175 Jan13|| 160 Oct] 17044 Dec 
1812 1812] 18 18 181g 183] *18 1812] *18 1812] 18 18l2 700 | Lily Tullp Cup Corp..-No par} 15!2 Oct 19} 231gMay 5]; 19 Apr| 231 Feb 
25 2914] 24 2712! 26 27 2512 2612] 281, 29%] 3014 32 5,400 | Lima Locomotive Wks.No par| 1814 Oct 19) 831g Feb15j| 25% Jan} 631g Nov 
40 40 | 40l2 4012] 43 43 431g 4312] 427, 43 43 43 800 | Link Belt Co_.....---- Nopar| 37 Oct19| 63 Augl4]| 36 July] 55 Deo 
18 18ig 18 19 19 1912} 187% 19 19 1912} 19% 20 4,200 | Liquid Carbonie Corp.No par| 14 Oct19) 267% July 26)| -... -.-- eins teach 
6014 624) 59 6453! 6212 65 62 63 621g 64%] 63%, 6512] 39,000] Loew's Inc____....-.- No par| 53 Oct19| 87% Augli|| 43 Apr| 67ig Vee 
10514 10512! 10512 10512'*105 10512'*10212 1051s *104%3 105!2' 105 105 400! $6.50 preferred.....-No parr| 101 Oct19| 110 Jan23i\ 4u4l2 Feb| 108% Julv 

- TS 
si nh ean -No pa’ 1 June 22 3% Feb 2 Apr 35g Feb 


y 
1 114 lig 14 lig 1 lig 1t4f lg 133f 13g 1% 30,300, Loft Ine 
“| Lone Star Cement Corp No par 32 Oct19| 75144 Mari1l1j| 351g Jan} 617% Dec 


351g 3612] 35 3673] 36%, 37ig/ 3614 37 3714 37%} 38 3912 ,600 
31g 35g 31g 35g 33, 3% 4 4 41g 412 414 4%) 3,100] Long Beli Lumber A_..No par} 2's Oct 19) 10% Jan 26 33g Jan 83g Mar 
#22 23 22 22g] 221g 227%ql *211g 21%} 1914 2114] *20 2012] 2,300 | Loose-Wiles Biscuit......- 25] 18 Oct19| 4314 Jan 8|| 238% Oct] 45 Jan 
*102 106 |*102 106 |*102 106 |*102 106 |*102 106 102 102 20 5% preferred........-. 100} 102 Oct19| 110 May12|| 107 May] 113 Sept 
18 181g} 18 181g} 18 183%] 181g 18%] 183 18l!2] 185g 187%] 5,500] Lorillard (P) Co_.-.... ~---10} 15% Oct 19} 285g Feb 8]| 211g Apr| 261g Jan 
*100 130 |*100 129 [*115 129 |*1201g 12812/*115 12812} 125 125 10 7% wpreferred.._.....-. 100} 125 Oct29| 147% Jan20|| 140 Dee} 151 Jan 
181g 184] 18 18 1853 19 19 19 18%, 187s 185g 1853} 1,300] Louisville Gas & Fl1A..No par} 14!2 Oct 19} 28% Jan 13 20 May] 30% Oct 
58 60 5712 60 60 62 *56%, 65 57 58 58!4 6012} 1,100 | Louisville & - eee 49 Oct19| 99 Marli7 571g Jan| 102%, Oct 
1814 191g) 17 20 19 29 19 1934) 22014 2112] 20% 22 TB DEe fT Be El cewcececosats 131g Oct 19} 41% Mari1l1 2214 July} 35 Feb 
*29 32 *2812 32 29 2912] *2912 31 30 30 *30 32 500 | MacAndrews & Forbes----- io 26%, Oct 20} 36 Febil 33 Oct} 42 Jan 
SITS wwe el EBS cc wsf*1SO ooo] *1861g = .22~) 186% 12041918 ...- 20 6% preferred__..... No par| 127\2 Aug 10} 1321g Feb 9/| 12712 Jan| 13412 Nov 
23 25 2114 25 24 251s} 24 24%, 24% 2534 251!2 26!2| 9,300 | Mack Trucks Inc__..-. No par| 1812 Oct 19} 6214Mar 8]| 273g Jan} 4914 Oct 
7, 12,100 | Macy (R H) CoIne....Nopar| 27 Oct19} 5814Mar 8|| 401s Apr} 6514 Nov 


33 3412] 31%, 3412} 3414 3614; 3414 35 35 3653) 3573 3644 
‘ 1,300 | Madison Square Gard..No oa 814 Oct 19} 153, Jan 20 85g Jan a ae 
ov 





1012 101s} 1012 11 | *11%g 114g) 111g 114) 12 12 1214 1214 
25 25 24 2512) 243, 2612} 25 25l4] 25% 27 26 27 3,800 | Magma Copper_.......-.- 0} 1812 Oct 19} 63 Marl0]| 341g Jan 
*23, 27% 2%, «3 *27g 3 *212 3 Sig 31g] *3 314 400 | t Manat! Sugar___....... 100 llg Oct 19} 7% Jan 12 15g Jan 
*13g «=3lg] 4*14% = =8=63l2} #2 27%) =*2 27) *2 273) *2 | es Certificates of deposit... 100 1 Oct 15 7. SE ones anki sbae amal 
8 9 773 77s} 10 10 *85g 10 1012 12 9% 11 920 = epee 100} 6 Oct16} 30 Janll 714 Jan| 351g Deo 
Ria: es - eee Oe *6 10 *6 15 .. i | ee Pref ctfs of deposit_._.- S01 9 OstET Siig Bee Gl osce cased save aces 
*7lp 9 71g 712} +=+*7% «10 71g 71g) *7 9 *83, Qle 300 | Mandel Bros_.....-.-. Nopar| 6'4 Oct20) 16% Jan11 7 June} 18 Nov 
*121g 15 12 1212} 13 13le} 12 12%] *131g 15 | *13!g 15 350 | t Manhattan Ry 7% guar.100| 10 Oct19} 39 Jan14/} 32 Dec) 57% Jan 
6 61g! 5%, 63% #86 612! 614 64! 6le 7 7 712! 2,900 |Modified 5% guar....-...100] 414 Oct19| 161g Jan20|| 12% Dec] 231% Feb 
125g 125g, 12 1214] 1214 1219] 1212 125s] 1219 13 13. 13%) 2,100] Manhattan Shirt_......-.- 25) 912 Oct 19) 295, Jan30y, 1712 May; 24% Dec 
l7g 2 2 2 2 21g 17g 2 21g 21g 21g] 5,000 | Maracaibo Ol! Exploration--1 1144 Oct 19] 6% Feb17 214 Jan| 6% Mar 
7 7331 63% 712} Tle 8 71g 7%) «=75gs 8 773 8 | 12,300| Marine Midland Corp-.-.-- 5] 5l2 Oct 19] 14% Feb 13 812 Apr| 12% Aug } 
14 ll 11g 11g} lg 119] *1ig Ile} *11g 119] *1lg 11 560 | Market Street Ry_...-.-.100 1 Sept 10} 312 Mar 29 llg Jan| 31g Mar 
#412 9 7 7 *4 7 *4 7 *43, «7 6 61g 60 6% preferred. _....... 100} 3 Oct19) 20 Jan2i 612g July} 23 Nov 
1014 1014] 101g 12 111g 113;) #1012 12 | #11 12 | *11 12 180 6% prior preferred_....100} 9 Oct16} 39 Jan20|| 18% Jan| 45 Nov 
lie 3 2 2 2 2 *l5g 2 *15g 2 *15g 2 210 6% 2d preferred _......- 100 13g Oct 19] 67% Mar 27 244 July} 712 Dec 
2614 2614] *2653 35 | *29 36 | *2914 32 330-33 330-3314 500 | Marltn-Rockwell Corp-.-.-- 1} 26 Oct21| 51% Mar 4/| 41 May; 5612 Nov 
1254 1334] 1212 1414] 14 14%] 13% 1414] 13% 15 1412 1512] 16,700 | Marshall Field & Co_._.Ne par| 914 Oct 19! 307% Marlu|] 111g Jan} 25's Nov 
131g 135s] 123g 1414] 1314, 1412] 133, 1353] 14% 16 144 16 9,600 | Martin (Glenn L) Co_.-..-- 1] 10 Oct19] 20% Apr 30jj .... -.-.] ---< -<-- 
3% 37%] 353 353) 38, 373, 38 3%] 4 4 4 4 1,500 | Martin-Parry Corp...-Ne par} 1% Oct19} 13% Jan 10 612 Apr} 12 Mar 
2712 29 2612 2812} 28l2 30 281, 29 30 3012! 3014 3112] 4,800 | Masonite Corp... ..--. one 30 Cet M TA BeBe 2686 cuedl <dne cane 
25%, 25%] 2453 2510] 247% 25%| 2514 25%/ 2533 26 2514 2614] 4,200 | Mathieson Alkali Wis-Ne par| 2212 Oct 19} 41% Jan 8|| 2712 Apr} 42% Nov 
*142 157 |*142 157 |*142 157 |*145 157 |*145 147 |*145 147 | ____-- 7% preferred_._.....-- 100} 142 May 17| 165 Jan25j| 153% Jan} 163 Deo 
43 4312) 42 43 44 45 44 44 431p 45 431g 45 3,800 | May Department Stores...10| 36 Oct19| 6614Mar11|| 4344 May; 70 Nov 
LE: No par 412 Oct 19} 151g Jan11/]} 1312 Apr} 211g Feb 


614 64% 61g 6% 612 6%, 6 612 614 7 *6%3 7 3,200 | Maytag Co 
2712 500 $3 preferred w w_...No par) 2412 Oct 20) 44 Jan13j| 431g Dec} 55 Feb 
44 Nov| 50l¢ Apr 


261g 2712] 25%, 25%] *25 2712} 251g 2514] *25 2933] *25 2412 O} 44 Jon is 
3 preferred ex-warr.No par 5 June an 
: ro 103 Jan] 11012 Oct 




































































*94 106 | *93ig 96 | *93ig 106 | *93ig 106 | *93ig 106 | *93ig 106 | _...-.| $6 lat cum pref__..-- No par| 93!g Oct 21] 111 Jan 22 
16 16 16 16 155g 157%] 15l2 16 151g 16 151g 1514] 2,400 | MeCall Corp___._....No par| 13l2 Oct 19} 36 Jan 2}]| 29 Feb| 37 Deco 
1014 10%) 10 10%) 11 11 *107g 111g} 11 1212} 1112 121g] 7,000 | McCrory Stores Corp...-.-.-- 1 7% Oct 19) 241g Feb 11 214 May! 2312 Nov 
*70 ©6482 | *70 8&2 | *71 82 | *701g 82 | *70!1g 74 | *72 gt neta 6% conv preferred. --.-- 100| 266 Oct19} 10614Mar 2}]| 92 June; 10112 Dec 
a Change of name from Interniational Printing InkCorp 
* Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. n New stock. 7 Cashsale. zEx-div. yEx-rights. { Called for redemption. 
— —= 
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LOW AND HIGH SALE 


PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
Oa. 23 


Monday 
Od. 25 


Tuesday 
Od. 26 




















$ per share 
15%, 
12g 


9s 


201g 20%, 

*1481, 150 

*18 18%, 

* iim SS - 
43 44 
19 20 
151g 155s 

*107 +110 

*106 109 

7 8 

*4lg 5 

22 23 

*19 20 
6ig 6le 

244g 26 

*1525g 1557 

*126 138 
243, 25 

6%, 712), 

Oy & 

*l4 
5984 
205, 
96 


6312 
22 


* 


1llg 
5 


12 
Tile 








$ ead share 


+1525, 
*126 


16 17% 
12 12 
331g 34l2 
23 2414 

&lg 
347 


*81 





23% 
1934 
7 


28 
1557 
138 

26 

712 
% 
5g 

62 

23 

97 


25 
634 
#5, 
*ly 

5612 

1912 

97 


473 


8 

#263, 

*60 
40 


*6 lo 





19 


Hem o we 
So Gr OO Aas : 


_ 
+ 


2312 


*20 


6% 
27 


7 


*1525g 
*126 
*25lo 


14 


*5g 


* 


62 


4 


7112 
1214 
5 
1253 

812 


$ per share $ per share 
18%, 7 
12 
34 
24 


| W ednesday 
27 


Oct. 


Thursday 
Od. 238 


Friday 
Od. 29 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 


Range Stnee Jan. 1 
On Basts of 100-Share Lots 


Range for Prestous 
Year 1936 





EXCHANGE 


Lowest | 


Highest 





Lowest 


Highest 








101% 
678 
*60 
34 
*] 4 
*1y 
18 
31g 
97g 
*2 
35g 
4191» 
86 
*107 
3914 
*24lo 
*4712 
4g 
1914 
137% 
*24 
612 
69 
*13%%4 
57 
108 
634 
*471o 
12%, 
*141g 
14 
*71p 
201g 
*1483, 
18 
.. -~--- 
*4214 
2012 
151g 
110 
*106l2 
812 
5 
2314 
1914 
6 
2612 
*1525, 
*130 
26 
74g 
*5g 
*1 
64 
n221g 





17ig 
12 
3644 


14% 
2412 
7 
69 
14l2 
6114 
*105%4 
73g 
*471o 
Z13\4 
*1415 
14ig 
8l4 
2014 
*1484, 
184g 
o. -~--- 
*43 
20!le 
15le 
*110 
106 





$ per share 


18 
12 


36le 


$ per share 


1712 
11 
z35 
25 
10 
38 
Pig 
82 
15le 
*30 
*55 
58 
65, 
26 
*15lg 
42\e 
Yl4 
2210 
2A4Alo 
9914 


207, 

15% 
*110 

*10612 
9 


5 
245, 
20 

614 
2614 

g| #1525, 
*131 
27 
275g 
5g 

*l4 
6612 
24lo 
27 
7812 

4l4 
914 

*27 





18 


12 








Shares 


1,200 
2,800 
4,100 
5,000 
31,100 
1,200 
3,700 
140 
3,900 
20 
200 
500 
9,600 


3,400 
27,900 


| 13,400 


5,400 
420 


10 
5,500 
390 
23,400 
400 





MeGraw Elec Co new 
McGraw-Hii) Pub Co-- 
Melntyre Porcupine Mines_.5 
McKeesport Tin Plate.....10 
McKesson & Robbins 

$3 conv preferred....No = 


$5.50 pref ser B w w'sNo par 
Melville Shoe 
M el Co. (The) 

~ conv ist pref 

Merch & Min Trans Co. No par 
Mesta Machine Co 5 
ens Ge. cn cnecsecost 
Mid Continent Petrol 
Midland Stee! Prod_...No par 

8% cum Ist pref 00 


Milw El Ry & Lt 6% pt-.100 

Minn-Poneywel] Regu. Ne par 
4% conv pref ser B._..100 

Minn Moline Pow Impl No par 
$6.50 conv preferred. No pa’ 

Mino 8t Paul & 88 Marie. 100 
7% preferred 100 

4% leased line ctfs 

Mission Corp 

Mo-Kan-Texas RR_...No par 


tMissouri Pacific 


Mohawk Carpet Mills 

Monsanto nw ag 3 a 
$4.50 pre 

Mont Ward “% Co Inc..Ne par 

Morrel (J) & Co N 


50 
Mother Lode Coalition. No par 
Motor Products Corp..No par 
Motor 
Mueller Brass Co 


Mullins Mfg Co class B.- 1 
$7 conv preferred_..No par 

Munsingwear Inc 

Murphy Co (G C)...No par 
5% preferred 100 

Murray Corp of America--_-_10 

Myers F & E Brosa....No - 

Nash-Kelvinator Corp 

Nashv Chatt & St Lais-- 00 

Nationa! Acme 

Nat Aviation Corp....No o— 

National Biscuit 1 


Dp 00 
Nat Bond & Invest Co_No par 
100 


Nat Bond & Share CorpNo par 
Nat Cash Register 
Nat Dairy Products...No par 


1 
Nat Devart Stores._...No par 
0 


6% preferred 
Nat Distillers Prod_...No par 


Nat Enam & Stamping. Ne par! 
Nat Gypsum Co 1 


Nat Mall & St Cast’s CoNo par 

National Power & Lt_..No par 

Nat Rys of Mex Ist 4% pf_100 
5% 2d preferred 100 

National Steel Corp 

National Supply of Del 
Preferred 


5%% prior pref 
National Tea Co 


5% Di 100 
t New ‘orl Tex & Mex....100 
Newport Industries 1 
N Y Alr Brake 


New York Centrai.-. 

N Y Chic & St Louis Co_..100 
6% preferred series A...100 

N A C Omnibus Corp..Noe par 


Investors Inc._.Ne par 
ack & West Ry Co-.-.100 
NH& ~ ences 


No Amer Edison $6 pf.No par 
Northern Central Ry Co.- 88 


Northwestern Telegraph --- a 
— Tire & Rubb..No par 
50 


is 

97% prior praderted.....100 

$5.50 conv 1 st pref..No par 
Outboard Marine & Mfg.._.5 


Preferred 100 
Owens-IIlinois Glass Co_ _ 12.50 





145 May 18 


z107%June 1 
10412 Oct 19 


153. Oct 19 
127 July 9 


100 Apr 7 


126 July 7 
11212 Jan 23 


per share 
Oct 19; 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
2 Oct 19 
Oct 19 
Oct 25 
Oct 19 
Oct 19 
Oct 18 
Oct 21 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
Oct 19 


Oct 26] 
Oct 27 
Oct 19 
Oct 19 
65 Oct28 
5g Sept 15 
lig Oct 15 
7, Oct 19 
161g Oct 19 
2 Octl19 
Oct 19 
Oct 13 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
Oct 19 
Oct 15 
Oct 20 
34May 12 
1212 Oct 19 
814 Oct 19 
18i2 Oct 19, 


414 Oct 19 
63 Oct20 
12 Oct20 
52 Oct 20 

Apr 8 
Oct 19 
Oct 18 
Oct 19 
Oct 20 
Oct 19 
Oct 19 
Oct 19 





981g 


Oct 19 
Aug 20 
Oct 19 
Oct 19 
Oct 19 


16 
90 
39 
13 
12 


514 Oct 19 
4 Oct19 
17. Oct 19 


18 Oct19 
412 Oct 19 
18 Oct19 


21l2 Oct 20 
5 Oct19 
12Sept 9 

14 Sept 11 
55 Oct19 
18 Oct19 
92 Oct19 
24 Oct27 
73 Oct27 
312 Oct 19 
653 Oct 19 
23%, Oct 20 
65 Oct27 
37 Oct19 


12 Sept 25 
101g Oct 19 
36 Oct28 


15ig Oct 1: 
14. Oct 19 
31 Oct 19 








41g Oct 19 
1 19 
3 Oct 15 


30 Oct 19 
63loJune 14 


48l4June 18 
Oct 19 

93 Oct27 
91 Octl4 
97g Oct 19 
34 Sept 25 
1%g Oct 19 
Oct 19 


201g Oct 19 
61g Oct 19 





122 


108 


10712 Aug 27 
109 Sept 24 


$ ver share 
21 Sept 21 
2812 Jan 19 
4212 Jan 14 
4212 Mar 24 
1614 Mar 17 
471_ Jan 12 
19 Jan 8 
11212 Jan 14 
34%, Apr 19 
101 Feb16 
931g Aug 13 
86 Jan 13 
16%g Feb 9 
47%,Mar 8 
41 Jan 16 
7214 Mar 5 
2614 Feb 23 
35%3 Mar 10 
48lg Mar 5 
Jan 2 


106 Jan 22 
120 Mari17 
124 Marlo 
161g Mar 11 
Aug 3 
214 Jan 23 
5ig Mar 4 
614 Jan 8 
34 Apr 5 
9%, Mar 17 
345g Mar 17 
614 Mar 17 
1214 Mar 17 
4073 Jan 23 


69 Mario 
46 Febi17 
6612 Jan 18 

312 Feb 26 
381g Jan 15 
26 Febil13 
51 Marl5 


1514 Aug 16 
993g Mar 19 
3612 Feb 11 
90 Mari13 
10812 Jan 26 
20%, Feb 11 
71 Mar 1 
22453 Jan 28 
4712 Mar 11 
24 Mar 9 
18%, Jan 21 
33%g Mar 2 
167 Jan18 
33% Jan 13 
103%2 Feb 3 
5714 Aug 17 
387g Feb 25 
261g Feb 8 
11212 Mar 11 
112 May 20 
2453 Mar 9 
107g Jan 28 
35 Marl7 


38 Mar 3 
181g Apr 22 
44 Maril 
171 Jan22 
150 Jan29 
6173 Jan 22 
14% Jan 14 
24 Jan 18 

1 Jan18 
9914 Aug 14 


131g Feb 25 
5714 Feb 13 
87 Sept 21 
64%, Mar 10 
109 Janill 
37 Marl7 
41% Jan 18 
9812 Feb 10 


5514 Mar 17) 
72 Maril7 
100 Jan22 
3173 Mar 19 
127g Jan 22 


261g Feb 25 
673 Feb 11 
191g Feb 11 
7612 Jan 22 
102%,May 3 
112\4May 5 


10412 Jan 8 


1°5 = Jan 28 
3653 Mar 11 
531g Jan 22 


24%, Mar 8 
15412 Oct 25 
97 Mar 8 
28 Jan 26 
75 Jani2 
115 June 9 
Sh Asti 

Jan 7 
ie Feb 1 
40 Mar 3 
2714 Feb 2 











16%, June 
51g Jan 
141g Jan 
2 Sept 
373 Jan 
197g Aug 


35% 
4112 
6012 Jan 

% Jan 
28%, Apr 


Jan 
Dee 


1021g July 
14 Apr 


2012 May 
1212 Apr 
91g 


77 July 
1014 June 
32%, Apr 


Apr 
10412 Apr 
1014 Feb 
9 pr 
3212 Jan 
27% Jan 
17% Jan 
361g Jan 





3 per share'$ per share 


13112 Mar 
109 Sept 


10112 Nov 
36%, Dee 
7912 Aug 
108 Dee 
22% Mar 
6212 Nov 


38% Jan 
16412 Dec 
37% Dec 
10712 Dec 


284 July 
112% Mar 
112 June 
2414 Nov 


12144 Nov 
1314 Jan 


64144 Nov 
110 Nov 


10612 July 


103. Nov 
36% Feb 
57 Mar 

412g Mar 
32 Nov 
18 Dec 
5912 Dec 





* Bid and asked prices; no sales on this day. 


m New stock. r Cash sale. 


z Ex-div. 


y Ex-tights. ¢C 


alled for redemption. __| 
z a 
































= = 
_Volume 145 New York Stock Record—Continued—Page 8 2305 _| 


| 

















LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range fer Previous 
: for NEW YORK STOC On Basts of 100-Shaie Lots Year 1936 
Saturday Monday Tuesday \ Wednesday ; Thursday Friday the EXCHANGE = = j 
Oct. 23 Oct. 25 Oa. 26 Oct. 27 Oct, 28 Oct. 29 | Week Lowest Highest Lowest | Highest q 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ 
per share | $ per share ||$ per share|$ per share 
H 14a 15 14ig 14ig} 151g 151g) *131g 17 1612 17 7. = 900 | Pacific Finance Corp (Cal)_10} 11 Oct19} 32% Jan14/| 30 Dec| 3953 Nov 
5g 26's 25° 26%] 2514 25% 2512 26 25lg 2612} 26 261s] 11,800] Pacific Gas & Electric__.__ 25| 22 Oct19} 38 Jan12|} 30% Janj 41 July 
HH 384 3914) 37 3814] 381g 39 1 371g 3712] 39 3914] 3912 3912] 1,600| Pacific Ltg Corp.._..- No par| 234% Oct 19] 53% Jan 14|| 44% Dec} 58% July 
135g 14 13% 15 15% 154) 15 15's} 15 1613} 1612 17 2,800 | Pacific Mills.......... No par| 101g Oct 19} 4473 Jan 9|| 14% May) 47% Deo |}; 
| 125, 126 124 12514) 124 124 |*123 123%] 123 124 | 123 123 410 Pacttie Telep & Teleg__..- 100} 120 Oct20) 152 Jan 4// 118 Janj 153 Dec 
13314 138 |*133!4 138 |*13314 138 |*13314 137 |*13314 137 |*13314 137 | ~.-__- 6% preferred. ___.....- 100} 133 Apr28] 149 Jan 2// 140 Jan/ 152 July 


14g 142) 12g 14 | 14tg 14%] 14 14 | 151g 15te] 16 1612] 2,900 | Pac Western Oil Corp... 10] 121g Oct 19} 29% Apr 6/| 11% Apr| 2312 

5's 8%) 6G) G%e GH} a 653] G6 B12} «6 = 614) 97,700] Packard Motor Car.._..No par} 4 Oct19) 12% Feb18/| 67% Jan| 13% Oct 

' 8 9 8 9 +*8 9 *8lo 87g] 81g Ble] *8lg 934 100 | Pan-Amer Petrol & Transp_.5| 7 Oct19) 171g Jan20|| 12' Aug] 20% Jan 
18g 112 1%, 112 15g 1% llg 15g lig 18 15g 184] 2,100] {Panhandle Prod & Ref No par 1 Oct19 412 Jan 25 13g Jan 44, Apr 


37 4012} 40 4712] 473% 50 471g 48 50 «=«5lly] 52 = 55 790 8% conv preferred 100} 29 Oct19|} 121 May13]} 1812 Jan| 74! Apr 
33 43 42 43 43 43 42 42 42 43 431g 46 1,700 | Paraffine Co Ine ee No par} 38 Oct19} 90 Marl0|} 67 Apr; 9712 Feb 
95 9912) *95 9912) *95 9912) 951g 95lg, *95ig 991g] *9512 912 20 4% conv preferred... 100| 295 Sept 30} 109% Mar18|} 103 July] 10912 Deo 
11 = 121g} 10% 13lg} 1253 1312) 121g 131g] 135g 145s] 1484 15%4/232,500 | Paramount Pictures Inc_-_.__ 1] 82g Oct 19} 28% Jan 28 7ig Aug' 25 Deo 
92 97 89% 104°3} 10012 102 984g 99 | 10012 105 | 107%, 110 5,500 6% ist preferred....... 100} 80l2 Oct 19} 20012 Jan28|} 59 June, 174 Deo 
105g 1143] 101g 1212} 11% 1212} 11% 12 123g 133g] 133g 1414] 23,700 6% 2d preferred........ 10 8 Oct19} 26% Jan 28 8ig Aug] 22% Dec 
2012 2012} 20!2 2012] 21% 21%| 231g 231g) 24 24 2412 2412} 1,000] Park-Tilford Inc........._- 1] 18!2 Oct 19} 341g Jan 5|| 1712 Jan| 3712 Deo 

21g 2% 21g 278 2% 2% 253 2% 27%, 3 3 31g] 22,700 | Park Utah C M........... 1 1 Oct19 814 Feb 25 2% July 544 Jan 


33 3312] 33 341g] 34 35 | 3312 3319] 3312 3312] 3312 34 1,800 | Parke Davis & Co_..-.No par| 28 Oct19} 44% Feb 3|| 40% May| 4714 Mar 
1812 19%! 20 2012: 20 20%! 1912 20 20 «©2083! 21 2233' 3,500! Parker Rust Proot Co. ..2.50' 12 Oct19| 2953 Aug25'' 23 Apri 3214 Nov 


ro 212i 2lg 23g] 2g Zl Jig Ig 21g 2g 23, 212} 1,900] Parmelee Transporta’n_ Ne gar 11g Oct 19} 753 Jan14 41g Jan} 10 Apr 





5%) 51g Gigi 5% Gig) 585s] CG 65s} 612 67%| 14,500] Pathe Film Corp_____- No pa 4 Oct19} 101g Jan 5 653 June} 11% Apr 
934 1014) 91g 115g} Illg 12 1llg 12%) 125, 13 123, 13%] 17,400 Patino Mines & Enterpt No pat 8 Oct19} 23% Maril|} 10ig May} 1712 Nov 
414 412) 414 412] 412 412) 433 438) 412 4%) 47 5 | 6,100] Peerless Corp............-- 3} 212 Oct19} 7% Feb18 lig Jan} 3% Deo 
3812 39 40 40 391g 3914] 391g 3914] 39 40 40 411s} 2,700 Penick & Ford mah No par| 37ig Oct19} 64 Jan 9]j 60 Aug) 73 Feb 
76lg 7812} 76 80 | 7814 8012] 771g 78%) 7912 80%) 8li2 82 | 9,000} Penney (J C)........ No par| 6512 Oct 19) 103% Mar 8/| 69 Mar) 11213 Nov 
“ Zig] *2ig 23g) #2 2%| *2lg 23g) 21g 2le} 214 23} 1,100] Penn Coal & Coke Corp...10 1g Oct 19} 6% Jan 23 31g June} 6% Jan 


4 4\4 3% 438 414 4% 414 4l,g 4ig 42 412 4%) 6,900] Penn-Dixie Cement...No 214 Oct 19} 121g Feb 2 41g Jan} 101g Mar 
20 2012] + 201g 201g} 221g 221g] 21 21 2300-23 2512 27 1,100] $7 conv oeet Gar A..o par 15 Oct19} 7612 Feb 1|| 28% Jan) 74 Dec 
"1453 1514) 14% 1512) 15ig 15i2) #15 15t2} 15'4 1512} 1512 164) 1,700| Penn GiSand Corp vtecNo par| 1453 Oct21) 29% Feb10)| 17 June 27% July 
23% 25 2314 25 23% 2434) 231g 2412) 23% 25%) 241g 2512] 47,400] Pennsylvania RR.........50} 20 Oct19} 5014 Mar17|| 28% Apr) 45 Oct 











*.... 36 | 34 341g] 34 35 |*.... 36 | 35 36 | *36 3712} 800] Peoples Drug Stores...No 34 Oct25| 63 Mar 9|| 30 Feb| 5913 Nov 
*110 114 |*110 114 |*110 114 |*110 114 |*110% 114 | 110% 110% 10} 6% conv preferred alba 100 11014 Sept 27| 116% Jan 27|| 110 Mar} 116% June 
31 33 | 30lg 3412] 34 35 | 34 34%) 3512 36 | 3712 40 | 6,100 People's G L & C (Chie) .-100 22 Oct19| 651g Feb 6|| 38 Apr) 58 Oct 
*4 6%) 5ig 54) 5lg 5%! 414 Sigl *5 5l2} 5ig 512} 800] Peoria & Eastern._.._.._- 100| 3 Oct15| 17 Mar 4|| 4 Jan) 7g Feb 
17 17 | 161g 17 | 16lg 1612] *15 16 | 1712 18 | 1753 18 | 1,200] Pere Marquette__.._--..- 100] 9 Oct19| 481gMar 5|| 25's Apr| 4612 Aug 
4314 434] 43 4312] 45lg 46 | 46 46 | 4514 454) 48 49 710| 65% Prior preferred. .... 100} 42 Oct2l1] 87 Jan 7|| 641g Jan) 122 Nov 
40% 40%) 42 42is) 45 45 | 46 46 | 461g 461s) 46 477% 560| 5% preferred.......... 100} 39% Oct19} 91 Jan 8|| 56 Jan) 90 Deo 
15 15 | *14lg 15 14% 14%] *14l2 17 141g 1419} 15 15lg 500 | Pet Milk............ No par| 11 Oct15) 25 Janilij| 16 Janj 31 Nov 
10% 11%) 11 11%) 11% 1214) 11% 115g} 115g 121g} 121g 1212} 6,700] Petroleum Corp of Am....-. 5 93g Oct 19} 2153 Mar 11 123g June| 184 Dec 
5lg 5s} = Sle 5g} Ss lg 5g] | 58g Bg 5% 6 lg 57, 614] 3,600] Pfeiffer Beowing < 0 ~e par} 3 Oct19} 13% Feb19|| 10!gJune| 19g Mar 
25% 277%] 2514 2734) 26% 277%) 2514 27 | 257% 27 | 27 2814] 36,100] Phelps-Dodge Corp-----_-- 25| 2414 Oct 19} 59% Mar10|| 2553 Jan) 56% Deo 
*.... 36 | 36 36 | *34 36 | *34 35 | #34 35 | *36 8639 200 Philadelphia Co 6% pret...50] 35 Oct15| 54lg Jani4i| 4512 Jan! - 54% Aug 
®..-- 74 [*...- 75 [*.-s 76 |*-.-. 75 j*.... 75 |*.... 76 | ...... $6 preferred........ No par; 76 June28/ 100% Jan 8]/ 8lig sanj 10212 Oct 
Zig Bgl = Dlg Dlg] *Zig «DH *Zig «Bgl Zig 28g] Zig 84 40 | tPhila Rapid Tran Co... .- 50| 2 Oct is| 7lg Feb ‘|| 344 Jan} 12 Mar 
4 4 4 4 4 44 3% 4/ 4 S| *4 5 430| 7% preferred.........-- 50| 214 Oct19} 14 Jani2|| 8ig Jan} 16% Mar 


% (1 % 4 3 Og 7g og % 7g %  %| 4,300] Phila & Read C & I-.--No 1g Oct 15} 31g Feb 1 lig July} 353 Jan 
711g 7312] 681g 74l2} 741g 7814) 78 81%) 83 8412] 8412 90 | 22,900] Phillip Morris & Co Ltd_ 0 65 Oct19} 951g Aug31|} 66 Mar) 101% July 
*6%, 9 *653 9 *65g 712] =*6% iz rf 7 71g 77 400 | Phillips Jones Corp....No par 55g Oct 19} 20 Jan16 7% Apr} 16 Nov 


*64 70 *64 70 *64 70 *64 70 *64 70 *64 , He eee 7% preterred...... ...-100} 64 Oct20) 87% Jan 6 68 May| 88 Mar 
391g 40%) 381g 44 427% 4512] 417g 43%) 451g 4653] 4614 4734) 49,300] Phillips Petroleum_-__-_. No par| 301g Oct 19} 64 July 26|| 38!g Jan} 52% Deo 
3% «= 3%) *4 6 *37g3 «O55 3% «8=637g) |= #380 *3lp 414 200 | Phoenix Hostery..........-5 2%, Oct 19 91g Jan 20 5lg July} 1153 Deo 

31 31 301g 301g] *32 45 *32 35 *3lle 35 *3llo 35 20 Preferred... ..........100) 27 Oct19) 7412 Jan 13 70 July} 84 Feb 
5% «67 6lg 714 7 753) 634 7g Zig 7% 7% 812) 5,900| Pierce Oll 8% cony pret...100} 4 Oct19} 20% Apr 5 8 Jan} 1844 Deo 

23 231g] 423% 23%) 23 2319] 20% 224) *22 24 | 24 24 | 1,600] Pillsbury Flour Asills.....- 25| 20% Oct 19| 33% Jan18|| 2753 Dec| 37% Jan 
Riess ER eces “GE Wces | Oi ices Sea Seo"... Oe becaeee Piretli Go of Italy ‘“‘Am shares’| 40 July 16) 56 Febi7|| 49% Dec) 62!g Aug 
6%, 7% 673 7 6%, 6%) *6%, Tig 74 (74 j, 8 2,200 Pisburst Coal of Pa_.... 100 4l2 Oct 19} 18l44 Jan 2 7ig June} 18% Dec 

30 32 | 30lg 301g] *26 677%| *31 677%| *32 67%| 35 3512]  '500| 6% preferred......-... 100] 25 Oct19| 761g Jan22|| 35!g Apr| 77 Dee 
*7ig 8 *7ig 8 *7lz 10 Zig 71g) *8 10 81g Sle 200 | Pitts Coke & Iron CorpNo par 612 Oct 19} 1414 Aug 16]} .... ---- eoee soso 
60 @60 60 60 | *59 70 65 65 | *65 70 6412 6412 60 $5 conv pref......- No par| 60 Oct 23 100% Aug 14)] 2... ----] ---- -20- 
*166 169 |*166 169 |*166 169 |*166 169 |*166 169 |*166 169 | -.___- Pitta Ft W & Chicago.....100| 165 Apri12} 175 Jan18|| 155 Mar| 160 May 
oe ee ee eee ee eee 7% gtd conv pref....--.- 100| 1741g Apr 23} 190 Jan 7|| 176 Feb| 187 Oct 





8ig 85g 77g = «Ble 814 87 814 85g 9 91g 914 10 | 13,100] Pittsb Screw & Bolt...No par) 453 Oct19| 20 Mar 8 71g Apr} 13% Deo 
— lllg 13 13 14 + ae 12 14 1312 137%] 2,700] Pittsburgh Steel Co....No par| 8 Oct19| 43 Mar 8]| 231g Dec) 29 Dec 


*50 59 | *45 60 591g 60 | *55 60 | *55 59%) 60 61le 840] 7% prefclassB......... 100} 5912 Oct 26] 122 Mari10]| 49 Jan| 110 Dee 
*lg lei 1 1 ad | 141 *11g Ligh *1lg Ligh *1lg Lite 500 | Pites Term Coal Corp... -.-- 1 1° Oct19i 4 Jan12 1 May| 4% a 
*9l4 13 9 9 *93g 13 *9l2 13 | *10 13 | *10 13 40 preferred .....-- ...100) 9 Oct22; 28 Jani12|j 14 June{ 30! 
214 2i2] 2ig 23g) 25g 27%) 2% 3 2% «633 25, 3 5,600 a 1 . United. ...... .25 13g Oct 19} 853 Feb 1 25g Oct ols ia 
oo ee ee ee ae. ae 99 99 20| Conv pref unstamped_.-100| 29714 Apr 29| 141 July 14|/ 581g Jan} 112% Nov 
141g 15l2} 131g 1614] 15 15lg) 15 15 16 1612} 1612 17 710 | Pittsburgh & West Va....100| 812 Oct 19) 47% Mar 5|| 21 Jan) 41% Apr 
*1ig 13] *1lig 13g) *1lig 13g) *1 13g) *1 13g 1 1 100 | Pittston Co (The).....No par lg Oct 19} 3 Jan12 llg Apr| 3% Feb 
17% 1814] 1714 1914] 18% 1912] 18lg 19 19 195g] 1912 203g] 11,200] Plymouth Ol] Co__.....-.-- 5} 13 Oct19| 29% Apr 22 11% Jan| 27% Deo 
15 15 15 15 |*15 17 15 15 | *1453 15 15 15 500| Pond Creek Pocahon..No par| 1412 Oct 20] 2212 Aug 30|| 20 May] 261g Mar 
93, 1114) 914 1012) 9% 10%) 953 10 10% 11 105g 1135} 8,900| Poor & Co class B_... No par| 7 Oct19| 331g Feb 4/| 12 Jan| 29% Deo 
3 3lg 2% 863g 3lg Big) *3 3lg Big Ble 312 312} 1,400] Porto Bie. Am Tob cl A. No fo llg Oct 19} 11% Jan 22 41g Jan| 11% Deo 
1% 14 lig 1% llg 13g} #1 14g lig lg lig = 13 800 1S pera No % Oct 19 37% Jan 22 144 Jan 3% Deo 
3% 412) 3% 412) 414 44) 4 4%g| 43g 453) 453 5 5,500 | tPostal Tel & Cable 7% pt. foo 2lg Oct 19] 151g Jan 20 6% May| 131g Dee jj} 
i 8% 10 814 10 9 10's] 91g 912} 10 11 10% 11%| 23'400| Pressed Steei Car Co Inc....1] 5ig Oct 19] 31% Feb11|| 1713 Oct) 28% Des 
9 91,4 Big 9% 93g «= 984 93, 934) *9lp 1034) 103, 10%) 3,200 5% conv =. ae 5ig Oct 19} 31 Feb10 17% Oct] 28144 Dec 
27 «27 27 30 29 30 | *28 2919] 297% 30 30%, 33 1,900 5% cony 2d pref_.......- 50} 20 Oct19} 86 Febil|| 57!g Oct} 7314 Deo 
471g 491g] 4612 48 481, 49 48 48 48 48731 483, 50 7,100 | Procter & Gamble. -.-- No par| 4314 Oct 19} 651g Jan15|| 40% May| 56 Dee 


5g 8 
115 115 | 115% 11612] 11612 117 |*116!2 117 | 11612 11612] 11612 11612 140| 5% pf (ser of Feb. 1 °29).100] 11412 Mar25| 11812 Jan 4|/ 115% Deo) 12212 Feb 
3412 36 341g 3714] 3553 37 347g 357%] 3512 37 36 3712] 13,600] Pub Serv Corp of N J..No par| 30% Oct 19) 52% con Sti 39 Apr) 5012 Nov 






















































































95 95 92 «93 93 93 9212 9312} 94 94 | *9612 -._-| 1,200] $5 preferred_....... No par} 91 Oct20| 112% Feb 8|| 1031g Feb) 113 July 
*106 110 | 107 107 |*107 110 |*10712 110 |*10712 110 |*108 110 100} 6% ——..... om tnd 100| 10312 Oct 19} 1281g Jan 21|| 113!g Apr] 130 July 
*117 120 | 117 11812/*119 130 |*120 123 |*122 130 | 125 125 300 7% preferred. ...----.-100] 117 Oct25) 1401g Jan 20/| 128 Apr) 144! July 
*134 138 | 133 134 | 133 133 | 13312 13312] 135 135 | 136 138 200 preferred. ...--.-- 100} 132 Sept 29) 1621g Jan 25|| 146 Apr] 164 July 
110% 11014]*110% 112 |*11014 112 |*11014 111 |*-... 1112 | 111 111 200 pup be i) & Gas pi $8. No par| 110 June17| 113!g Jan25|| 112 Jan} 114 Aor 

315g 33 a B1lg 331g! 3012 321g! 30% 32 315, 3312! 19,300' Pullman Inc... .......No par! 2512 Oct19| 721g Feb 4|| 36% Jan| 69% Deo 

11 12, 11% 13%2] 13 137%] 12% 1353f 133, 14%] 14%, 15 |120,900) Pure Oll (The)----- _.-No par] 8% Oct 19) 24% Feb 3]] 16 Aug; 247% Mar 
1111g 11112} 11112 11112] 111% ¢ 1115g]1115g 111232 U12t 59° 11'gg/111'y6 111y6) 2,400] 98% conv i -a--n3- Wo oul 10712June 28| 112% Feb 27|| 103 May| 133% Apr 
*92 93 92 92 91 gi 93 93" 92%, 97 96 97%] 1,000] 6% preferred...-.-..-- = 85 Oct18] 107 Feb15|| 9114 May] 11712 Mar 

Ble lg 8lg 94 8% 869g 833 9 83, Yhy 9 97g| 10,300 | Purity Bakeries. _...-- 5%, Oct 19} 23% Feb 25 95g May| 2012 Nov | 

Hi 14% 14%] 141g 1412] *1412 14%] *1412 14%) 14% 15 15 15 800 | Quaker State OD at Gory. 10 14 Oct20| 18% Jan21|} 161g Oct); 19% Oct || 

612 7 61g Ziel Zig 75g] 67% Ty4l Tie 8 7%  814/251,000 | Radio Corp of Amer...No par| 4% Oct19) 12%Mar 6 9% May| 1414 Jan 
*88 115 | *90 115 | *88 115 | *88 115 | *88 115 | *88 115 | _____- $5 preferred B__...- No par| 103 Jan 7| 105 Sept 8|| 831g Jan} 10812 June 

54 56l2} 53 56 561g 58le} 56 57%] 57 59 5712 607s] 4,600] $3.50 cony Ist pret..No par| 4812 Oct19} 80 Jan15|} 681g Apr) 80 July 

41g 4%) 4 5 453 5 45, 4%) 47% 5l2] 5% 5%) 52,400] tRadio-Kelth-Orph....No par} 214 Oct 19) 101g Apr 19 5 Jan} 10% Nov || 

27 «27 | *2714 28 2714 2714] *271¢ 2712] 271g 28 | *28 2912 500 | Raybestus Manhattan.No par| 20 Oct19| 37lg Aug25|| 28% Jan) 38% Nov 

247%, 25 | *24 26 251g 251g] 247% 25 | *24 2512] 243, 26 900 | Reading Fong 2S 21 Oct19| 47 Mar ‘| 351g Jan| 50% Oct 

36 86-36 36 36 | *35% 40 | *357%3 40 | *35% 40 | *35% 40 400 4% ist preferred ......- 60| 36 June26| 49 Janil|| 39 Jan| 50 Deo 
#25 31 3012 31 | *25 30%] *25 3012] *25 3012] *25 30!2 300| 4% 2d preterred..._... --50| 3012 Oct25| 43% Jan 8|| 37 Jan| 47 Nov 

5 5 435, 4% 4% 473) *4lg 5 5 51g 5 51g 800 | Real Stik Hostery.........-- 5 31g Oct 19] 13% Jan 16 97% Jan} 16% Jan 

50 50!) *40 «250 | *40 «52 | *40 52 | *40 5912] *40 5912 100 are ll aE 100} 50 Oct19| 83 Jan20|| 65's Oct] 100 Deo 

llg Ilg} = *1lg «=—-15g} *11g 15g) 13g Ig lig 15g) *15g 1% 600 | Reis (Robt) & Co. TIINo par 1 Sept 11 4ig Mar 5 7 Apr 4\g Deo 

9 9 *8lo 1012] *81g 97%| *8lg 12 #23, 11%) 912 Qle 300 lst preferred __.....---- 100} 8 Oct21) 30 Mar 5|| 125g3May| 31 Deo 

10!z 11 10%, 10%) *11 11%] 11 11 12 12 1214 1212} 1,100] Reliable Stores Corp...No par| 812 Oct 19} 22% Feb 8|| 16 Aug] 24g Nov 
*1012 14 | *10% 1112] *10% 1112} 10% 411 1llg 1112} 12 12 600 | Reliance Mtg Co.....-.... 10| 9% Oct19} 35igMar31|| ---- ---- cnae cen 

133, 1453] 13% 15 14% 1533] 14 141g} 143, 15%] 151 16 | 31,300] Remington Rand_.--.-.. oan 81g Oct 19} 291gMar 9|]| 171g Aug} 25 Nov 
*65 72 | *62 71 '/1%*65 69 | *64 #=70 | *64 70 70 70 300 Preferred with warranta_.25| 62 Oct21| 9414 Jan30/| 81 Dec} 9012 Nov 
*Z0lg 84 | *81 84 | *80lg 84 | *80lg 84 | *801g 84 | *801g 84 | --____ Rensselaer & Sar RR Co. ..100 797 Oct 19] 110 Feb18|| 991g Sept] 114 Apr 

3 333 2% «8634 3lg 34g! 0S Sig Bg 34 3l2 33g 312! 30,600] Reo Motor Car_...----.--- 1% Oct 19 91g Feb 18 4ig July 84 Mar 

15% 16%) 1533 18%] 17% 19%] 171g 1812] 19 2012} 20 21% |228,500| Republic Stee! Corp ..No par| 1214 Oct 19) 474 Marll|) 16% Apr| 29% Dec 
*70 80 74 78 78 78 80 8680 81 81 90 95 900 6% conv preterred.....- 100} 72 Oct19) 124 Apr23|| 77 May) 128 Deo 

¢ ae 70 70 67 «67 69 69 74 74 7712 7712 700| 6% conv pnor pref ser A- is 67 Oct 26] 11014 Mar 10]| 7814 May] 104% Oct 

14 141g} 13% 16 1543 16 153g 16 16 16%] 1612 181g] 6,100 Revere Conper & Beas S eeoadl 9 Oct19} 493, Apri4|| 10 Apr) 39% Dee 
*25 40 | *30 40 |%*25 40 | *25 35 35 35 38 8638 200 Cum A ‘a gh? leapt Se io 35 Oct28| 98 Apri4/|/ 2414 June) 7912 Dec 

96° 96 9512 96 | *90 95 | *90 95 90 95 | *90 95 140 % preterred.. ...---- 100} 90 Oct28| 139 Apri7]|} 90 Apr] 138 Oct 
* _.. 75 | *60 70 | *60 72 | *60 75 | *60 75 | *60 75 | -.._-- see preferred. _......100| 70 Oct18| 95% Jan26||} 92 Dec) 98 Nov 

1412 15 14 184] 18  18%| 17% 1814] 18% 19%) 19144 20 5,300 | Reynoids Metals Co..-No par| 12% Oct 19} 30% Jan14/| 221gMay| 34 Feb 
*85 98 93 93 | *851g 92 | *75 92 | *85 92 | *75 92 100} 54% conv pret...-~---109 93 Oct25| 112 Jan 8|| 105 Apr] 117 Jan 

11% 12%) 11% 12 11 12 | *10% I2tg} 1llg 12 lllg 12 6,100 | Reyno 4s Spring....-..---- 8 Oct19} 3414 Jan22|| 25 July 36" Nov 

45lo 4534] 453, 4612] 4614 48 47 47%) 47 4814] 471g 4753] 13,800 Reynotds Rd Tob class B. id 43 Oct19} 58 Jan 8|| 50 pr} 601g Nov 
*59 ~=«61 60 61 |*60 61 | *60~ 61 61 61 61 611g 60}  Common...--...---.---- 10| 55 Oct19| 67 Jan26|| 58% Sept) 65% Feb 
* _.. 1253] *10 12 | *10 12 | *10 12 *10 12 | *10 ig eee Rhine Westphalia Ei & Pow... llteSept 10} 14 Feb 23 8% Nov} 1353 Jan 

5lo 5% 51g 57g 55g «57g 55g 5g 53%, Gig 6 612} 18,300 | Richfield Oil Corp....No par 41g Oct 19} 612g Oct29]| --------| <---- --- 

12 121g} 1214 1214) *11%, 1312] *12 131g] *11lg 1312) 1212 13 700 | Ritter Dental Mtg....No par| 912 Oct 19] 311g Feb 4/| 191g Feb) 35 Mar 
*53 «5S 531g 5614] *52% 55 | *53l2e 56 57 58 | *52l2 56 1,300 | Roan Antelope Copper Mines| 53 Oct 19} 861gMar10|| 32 Janj 75% Deo 

22 22 22 221g] 22g 24 | *21ig 231g] *22 23%) 24 25 1,000 | Ruberoid Co (The)_...No par| 1714 Oct19) 38 June 4j/j.--. ---- o"3a,, “ase 

3 212 3 *21n 3 *2ig 31g} *212 «4 *2% 83 500 | Rutiand RR 7% pref_-..-.100} 1 Oct19| 9% Feb19 5% June} 1012 

3314 36 33 3673) 36 37%) 35 37 3612 38 37 3814] 10,900] St Joseph Lead_....---.--- 16] 27% Oct19} 65 Marllij} 22 July ; 

lig 1% llg_ Ilg llg_ Ile 15g 15g 13%, 1% 1% 861% t St Louts-Sap Francisco . . 100 Mar llg Jan dg = 

31g 37s] 31g 31g | 312g «Big 3g 3lg) 4 =3lg 3%) 68% 3,000] 6% preferred..........100] l!2 Oct 15) 11g Feb 25 2%, Jan A 

*5 853} *5% 853) 612 612} *6 10 * 10 * 10 10 | t St Louis Southwestern..100/ 312 Oct 20' 20%Mar 5 7% Jan : Oct 
“4s 18°28 %*@Whieas is) 43° is tes wey 61st .....- 5% preferred .........100] 18 _18 Sept 20! _ 371gMaril!! 18 Jani 3 Oct 

y ; Ex-rights *Catle «for redemption. 











* Bid and asked prices: no sales cn this day t In receivership a Def delivery. n Newstsck. rCashsde. z 7 Ex-div. 
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| 2806 New York Stock Record—Continued—Page 9 Oct. 30, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Oa. 23 Od. 25 Od. 26 Od, 27 Od. 28 Od. 29 Week Lowest Highest Lowest Htghent 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share |\$ per share|$ per share 
25 264g) 25 25%) 241g 25%) *2412 25 2512 2614; 255g 27 4,700 | Safeway Stores _.-. 21 Oct19; 46 Jani13 27 July} 4953 Nov 
*92 95 *92 95 *92 95 *92 95 , 9 95 92 92 10 5% preferred... 92 Oct29} 103 Mar 6 96 Dec!) 99 Dee 
We OR Picea OF Recess!) Br Macon Oe aetie Se Weeks OD eee 6% preferred 96 Oct16)/ 113 Jan 6)} 108 Aug) 114 Nov 
101%, 10144|*101%, 102%) 102% 102%4/*10112 102% "saa" 102%4|*10112 102% 90 7% preferred 101!g Oct20} 113 Feb 3/| 1101g Sept) 11412 Mar 
14 +14 13% 15'4) 1614 17%) 1712 18 1814, 19 18% 1912] 4,300] Savage Arms Corp....No par| 11 Octl 271gMar 2 11 June} 17% Nov 
271g 2914) 27% 3012] 29% 31 29 30 2912 3114) 30 305s| 12,800 | Schenley Distillers Corp.....5| 2412 Oct19| 513% Mar17 37% July| 55% Nov 
79 79 *75%, 79 *76\, 81 *76 79 *76%, 78 7712 79 300 5% preferred.......- 100} 7712 Oct29} 9814 Mar 15 93 101% Mar 
1 1 1 lig 1 1 1 lig 1 1 1 1 16,400 | {Schulte Retail Stores. ....-- 1 le Oct 19 314 Feb 9 153 May 414 Feb 
6%, 6% 5% «=: 6g 65,3 8 6%, 6% 8 81, 81, 84} 1,700 8% pret is hae dominican 100 31g Oct 19} 2353 Feb 10 7% June} 2012 Feb 
360 = 336 360-336 36 = 3612) 36 36 35%, 3612] 361!2 36% 510 | Scott Paper Co... No par| 35% Oct28} 4514 Jan 14//..........] -... -... 
1 llg 1 lig 1 1lg ] 1 1 llg 1 1 6,900 | tSeaboard Air Line...No par %, Oct 19 2ig Jan 2 7g Jan 21g Deo 
3 355 2% 34) *3 Ble 2% 3 344 Ble 3% ©3121 3,000 4-2% preferred__....-- 00 llg Oct 19 8ig Jan 2 2 Apr 87g Dec 
1912 2114] 1912 2212) 22 23 21 22%4/ 2212 2512] 24 26 8,400 | Seaboard Oil Coof Del.No par} 16 Oct19) 54lg Apr 5 301g Aug] 44 Des 
44 414 45g 4% 41, 47% 4ig 412) *41, 412 41, 414] 1,100] Seagrave Corp_.-_.-.-..- No par 31g Oct 19} 11144 Mar 1 312 July 773 Nov 
64 6512] 6212 6714) 66 69 6453 67%3| 661g 68%) 67% 72 | 46,700 | Sears, Roebuck & Co..No par| 57 Oct19) 9853 Aug18|| 5953 Jan| 10112 Nov 
17 1714] 1512 17%) 17 17%} 17 17531 17% 18 17% 19 ety - | ea 1} 1312 Oct19} 34 Feb 4 1553 Jan| 3143 Nov 
814 Gilg 7% «= 8lg 9 81g BBs 8%, = 87 9 9%g} 5,300 | Shattuck (F G)...---- No par 612 Oct 19} 1753 Feb10j}/ 111g Jan| 19% Nov 
1944, 21 19 2214; 2112 23 *20%, 2212] 21 23 2212 2414] 6,300 | Sharon Steel Corp..-..- No par| 15 Oct19| 4212Mar10 20%, Jan| 327% Dec 
70 70 70 72 7412 7412} *70 79 *70 761g| 7712 777 700 $5 conv pref_....... No par} 70 Oct19| 120 Marl10 89 July} 104!2 Deo 
5% 5% 5lg 5% 61g 614 6 641 6 6% 6%g 612! 3,600! Sharpe & Dohme.-.... No par 3% Oct19' 14 Feb 1 4% Jan' 1114 Deo 
*48 50 *4512 50 50 50 *49 53 *49 53 *49 55 100 $3.50 conv prefser A_Nopar| 47 Oct19} 65 Jan2l 431g Jan| 64 Deo 
#25 2712] 25 25 26 8626 25 254) 27 £27 | *26le 27 120 | Sheaffer (W A) Pen Co_No par| 247, Oct20| 44 Feb 8|| 30% Apr) 45 Nov 
181g 1914] 1712 20 181g 1914; 1812 1914) 19 2014] 1912 2012] 10,700 | Shell Union Oll_...--- No par| 15!2 Oct 19) 34% Feb19j|| 14% Apr) 2814 Dee 
97 9814, 9712 977%) 98 98 *97%, 98 98 98 98 987s) 2,500 5% conv preferred._..100} 97 Oct21/ 105% Feb 2/| 102 Dec} 12712 Nov 
8 8 Sig lg 85g Dig 83, «= Olg 9 93 9 912} 7,000 | Sliver King Coalition Mines_5 51g Oct 19] 177% Mar 11 8% July} 1412 Jan 
24 26 225g 26%) 261g 2753) 25%, 26 27 287%] 2712 287s] 18,300 | Simmons Co__.-...-.- No par| 1712 Oct19| 568 Mari6|} 19% Jan} 487% Oct 
"21g 3g] *2% 3 *2l2 3 "212 3 3 3 *23%, 314 100 | Simms Petroleum_-_-..-... 10| 3 Sept13); 4% Apr2i|} z3igJune|/ 6% Jan 
20 «21 2llg 2llg} 211g 22 | *215g 2212] 247, 2473) 24% 26 1,900 | Simonds Saw & Steel_.No par| 19 Oct19) 26 Oct 8]] ---.--.-| ---- -.-- 
B3llg 321g) 32 34 34 34%) 3414 3414) 3512 38 39 4012] 10,400 | Skelly Oil Co.......-.-.-- 25| 2814 Oct19| 605s Apr 22 1912 Jan| 47 
*80 98 *80 95 *80 98 *80 9512} 92 94 93 94 700 CW EEE 100} 92 Oct28) 102 Feb 4 975g Dec} 182 Apr 
70 71 70 75 75 82 *751g 82 80 82 82 &4 430 | Sloss Sheff Steel & Iron...100} 70 Oct19) 197 Mar10 54 Sept; 85 Nov 
102%, 10244) 10214 hs *102 — 102 102 102 102 100 100 420 $6 preferred. _.....- No par| 96 Junel7| 120 Mar 8j/ .... ----| --.. -... 
181g 1853) 1714 187% 19 19 20 20 | *19%g 2114] 2,900 | Smith (A O) Corp.-_....--- 10} 13 Oct19! 65412 Janilj; 404 June} 72 Jan 
16 16 | *16)g 1712 1712 1712 17 1712) 18 1812} 19 197g} 1,700 | Smith & Cor Typewr..No par| 13 Oct19j 40lg Feb 16}) .... ----| ..-- ---- 
121g 1273) 1214 131g] 13 1314] 13 131g} 13 1312] 14 145, ,300 | Snider Packing Corp...No par 93%, Oct 19} 29% Feb15 21 3012 Dec 
151g 1553} 15 16%3| 15% 1612) 1553 1614] 16 1653} 1612 1714|138,300 | Socony Vacuum Oil Co Inc.15} 13 Oct19| 23'4 Aug 14 121g May| 1712 Nov 
#11143 115 |*111% 115 |*1114% 11212) 1114 1114g)*11112 115 |*11112 115 100 | Solvay Am Corp 54% pref 100} 110 Mar 18] 115 June 9/| 110 Mar] 114 July 
21 212 2% = =2% 25g 2% 25g Bl, 2% 314 3 314] 18,500 | South Am Gold & Platinum.1 11g Oct 19 633 Feb 26 3% July Tle Feb 
2512 261g) 251g 2512] 27 2712} 26 2612} 26 2614] 27 2714] 4,200 | So Porto Rico Sugar...No par| 2012 Oct19|} 4212 Jan 12 26 Apr} 35l2 Aug 
*1320 140 130 130 [*131 140 [*132 140 |[*13214 140 |*13214 140 50 OE srebres....ccceccce 100} 130 Oct25) 155 Jan 2); 150 Jan Mar 
20 20%) 197% 20%} 19% 2014) 19% 20 201g 2012] 19% 20%] 13,500 | Southern Calif Edison..... 25| 17% Oct19) 32le Jan 13 25 Feb| 3212 July 
191g 2112] 191g 22%} 2014 22 19% 21% | 207, 2212] 221g 237s/110,100 | Southern Pacific Co... - -100| 17 Oct19| 653, Mar 11 2312 Jan| 47%, Oct 
13% 15l2} 1214 15%! 141g 15%4! 134% 1412! 1412 1514) 14% 16) 3 Southern Railway .......-. 100 9 Oct19| 43% Mar17 12% Apri 2612 Dee 
181g 2133] 18% 2212] 2014 2212] 19% 2112} 21 22%] 2153 24 | 13,200! 5% preferred... --...-- 100] 15 Oct 4 6012Mar 6]] 19 Jan! 541% Dec 
31 31 *30 44 *30 44 *30 44 *30 34 *30 44 100 Mobile & Ohio Stk tr ctfs100} 31 Oct16) 65lg Jan 20 34 Jan) 59 £=Oct 
3% 863% 4 4 *41g 41 *4 43, 4 4 4 4l2 700 | Spalding (A G) & Bros. No ~~ 1lg Oct 19] 117% Mar 16 6% July} 11% Nov 
*36lg 4134) *361g 42 | *361g 3934] *36!g 40 370s 37 381g 381g 40 lst preferred. ........-- 3514 Oct 19} 7753Mari17|| 6314 June} 82 Oct 
*7612 85 76 76 *76 a Sndad aaa stan gaadl «ead. Sade 20 | Spang Chalfant & Co6% =7100 76 Oct21) 10412 Jan 7j|| 10119 Mar) 114% Nov 
Big 38 31g Blz 3% = 312 314 34% 31g 3% 35g 3%) 11,400 | Sparks + epmaneaanenante par 1lzg Oct 19 91g Jan 28 Apr 9% Mar 
*8 12 9 9 912 10 *914 1014] 1014 1012} 111g 111s} 1,000] Spear & Co_..........-.... 1 7 Oct19) 31 Feb26 6% Jan| 27 Oct 
®.... 76 {%.-. 76 | 920 761°30 7% | *s0 75 Bie Oe pte ne $5.50 preferred... .. No par| 735sSept 20 : Feb 2 735g June} 921g Oct 
2212 2212} 21le 2214) *21 23 *217g 24 *21% 23 *217, 24 500 | Spencer Kellogg & Sons No par| 20 Oct19 Jan 2 29%, May| 36% Jan 
12% 1312] 121g 13%] 13 14 1314 1353] 135g 14%] 141g 14%) 24,600! Sperry Corp (The) vtc..-.-.- 1} 10 Oct19 33% Jan12|} 15% Apr} 241g Aug 
1712 17%} 17 184] *181p 19 | *18 19 20 2012} 1 2012} 1,600 | Spicer Mfg Co__.-.--- No par| 1412 Oct 19 = Aug 14 13%3 Jan| 37 Nov 
*41lo 43 4014 4112} 4112 4112) *41 Alle] *41 4119} *41 4lls 110 $3 conv preferred A..No par| 40 Oct20 Jan 18 44 Jan! 53% Mar 
114% 13 114g 1312] 12% 14!lg} 121g 13%] 135g 148) 14 Sie 8 5ee 1 Gs OE... 2cccacncessncood 2 85g Oct 19 2% DP Eel énce ese cece aia 
63 63 60 61%) 62 6212} 60 63 6014 6212} 60 62 1,560 nv $4.50 pref._... Noga G COcbid, Gite BEGG cose ages] cane eune 
*20 20%4} 20 22%) 2012 22 201g 2012} 195g 22 2014 2112} 6,100} Square D Co class B.....-.. 1} 18 Oct19) 48%Mar 8 21% Apr} 43% Nov 
973 1014 9% 1014 9% 10% 9%g 101g 91g 9 914} 49,900 | Standard Brands..-_... No par| 712 Oct 19} 1614 Jan20|| 14% Apr} 181g Nov 
1031g 10314} 1031g 10314] 103 10314)*10212 104 103 103 103 1037, 1,100 Dee Seen seneneon No par; 101 Oct20} 1041g Oct 2/]  ... ....]  ... -... 
31g 312 Bly 35g 31g 3% 3% = 31g 3%, = 3% 37%, 414] 7,600 | Stand Comm Tobacco.-.-.-... 1 2l2 Oct 19} 123 Jan 22 91g July} 13% Mar 
414 45s 4 43, 4ln 4% 414 4% 5 57 5le 614] 34,600 | tStand Gas & El Co_..No par 21g Oct 19) 143gMar 8 51g Apr 9% Feb 
8 914 7%, #10 91g 104% 91g 10 1014 1114) 113, 13 50,000 $4 preferred__._- ---NO par 5 Oct19| 3253Mar 8 91g Jan| 27% Deo 
| 18 18i2} 18 2112} 21 2144) *1912 2012] 2112 23 25 27 3,700 $6 cum prior pref....No par} 10 Oct19| 65 Jani12 24% Apr| 62 Dec 
20 2212] 20 2412] 23% 25 2212 237%) 24%, 2612] 2712 3112] 18,100 $7 cum prior pref__..No par| 14 Oct19} 723g Jan 7|| 26% Apr) 7214 Deo 
1lg 1p) *llg 18%! *1lg 1%! *11g 2 *llp 1% llg lg 400 | Stand Investing Corp._.No par llg Oct 19 4 Janli 2 Feb 3% Jan 
31% 33%) 31% ast) 3212 33%) 32% 3312] 324 34%4| 33  34%{ 22,600 | Standard Oil of Calif._No par] 281g Oct 19) 50 Feb19[] 35 Aug; 47% Feb 
3453 3614) 33% 3534) 331g 3512] Z3lg 33%] 3414 355s) 35%, 361g] 46,500 | Standard Oil of Indiana_._.25) 2612 Oct19| 50 Feb 9|/ 32% Jan) 4812 Deo 
*29 34 *25 36 *25 36 *25 36 *25 36 *25 | Peo Standard Oil of Kansas__..10| 305sMay 14) 36lgJuly 12 25 Mar! 31 Dec 
493%, 51l4] 4712 51%) 501g 52 50 517g] 515g 5333) 52%, 55 68,700 | Standard Oil of New Jersey._25| 42!2 Oct19| 76 Mar 9 55ig Jan} 70%3 Dec 
23 26 23 23 25 25 *25 30 28 28 2712 2712} 1,100 | Starrett Co (The) LS..No par| 221g Oct 19) 48 Mar 5 24% May Oct 
571g 58 56%, 57 5714 57%) 5712 5712) 58 58 58 581e| 2,000 | Sterling Products Inc......10| 5412 Oct19| 75 Jan29 65 Jan| 7812 Nov 
101g 1114) 101g 11%) 12 13 1214 1253] 12% 14 1312 137} 14,300 | Stewart-Warner___..._.- 5l2g Oct 19; 21 Febil 161g Apr| 24l2 Apr 
*10 10%4| *10 1034} *1014 1034] *1014 10%] *10 1012} 1014 10!le 300 | Stokely Bros & Co Inc... SG GUI Tee Geel ance Seecl ccen cue « 
10% 11g 97g 1214) I1lg 1212} lig 117%} 1214 1312] 1312 147] 34,500 | Stone & Webster_.....No par 61g Oct 19} 3353 Jan29|| 1453 Jan| 3013 Dec 
7 75g 6% «68 7% = 884 Tig =—77% 81g Bla 81, 85s) 54,700 | Studebaker Corp (The) -.-.-.-- 1 3 Oct19) 20 Feb17 91g Jan| 15% Oct 
5514 55'4) 54 55 55 56 55 55%) 56 57 GG: Gite) S000 1 Ge Giiswnsncccseeces No par| 54 Oct19) 77ig Jani11 70 91 Mar 
*120 124 |*122 124 124 125 |*122 125 |*122 125 |*122 125 20 6% apy ah epee 118 Aug 6) 125 Jan 4// 118 Jan) 125 Nov 
1314 137%] 125g 1414] 13% 1414] 135g 1414] 141g 1473} 1412 147s] 15,800 | Sunshine Mining Co.._.._. 10 9 Octl Bia Tes 1B ccco ones cima sabahins 
2414 2553) 24 27 *261g 29 25 6 25 2712} 26 2812] 2,800 | Superheater Co (The)..No par} 18 Oct19) 61% Feb 3 27 Jan| 60 Dec 
2% 3 2% 3 2% «3 24% 3 3 31g 3 314] 29,400 | Superior Otl____- A llg Oct 19 7% Mar 2 3 Jan 6% Mar 
131g 14%] 13 1512] 1512 1653) 15 1512} 16 16%) 17% 19 7,000 | Superior Steel... .- eth 100 8 Oct19| 4714 Mar1l1 953 July Dec 
211g 2112) 2112 23 23%, 25 24 24 | *2312 25 2412 2514] 1,300 | Sutherland Paper Co__..-- 10] 18 Oct13} 397% Jan25|} 23 Jan| 377% Oct 
o7 1284) *8 12%) *814 1212] *814 1212] *8lqg 1212] *81o 1219] -..___ Sweets Co of Amer (The). ..50 7% Oct 19} 2012 Jan 20 653 Jan} 1312 Nov 
18% 19%) 18 18%) 1684 1814) 16% 17 1712 19 17%, 1814] 19,800 | Swift & Co.._...-.---..-. 25} 1514 Oct 19) 2853 Mar 8]| 20% Apr} 2633 Nov |, 
25 25 2412 25%) 25% 253,) 2553 2534) 26 2653| 26%, 27 1,900 | Swift International Ltd_....- 2214 Oct 19) 337g Mar 31 2812 Apr} 35% Jan 
8 878 72 9 81g Oly 83g 8% 9 978 93g 10 | 12,800 | Symington-Gould Corp ww-.-1 4%, Oct 19) 23% Jan20|| 15 Nov} 20% Deo 
6% = 712 6lg 712 733 = 712 7 71g 714 75g 734 814] 6,400 Without warrants_......- 1 41g Oct 19} 173, Jan 21 123g Nov} 15!g Deo 
8 814 7% «68 7% (78 75g 8 8 812g 8 8 1,200 | Talcott Inc (James)_.....-.- 9 612 Oct 19} 15% Jan 8/| ---. -.-.- ie aaa 
*40lg 44 | *40lg 44 | *40lg 44 | *401g 44 44 44] %*44  .._. 10; 54% preferred_........ 50| 44 Oct28| 571g Feb 3{[ .... -.--!. ee 
Sig 5%) = Sg 584] 58g Hla] #5 Slo} =5lg_ 5g} = 512s lg] «1,100 | Telautograph Corp...-..--- 5| 4 Oct19) 83 Jan12 6% May; 9%, Jan 
63, 714] 68, Tle] 73 77%, 71g 78 7 81g 81g 85g! 12,400 | Tennessee Corp__.....-.-.-- 514 Oct 19} 15%gMar 3 553 Apr} 13 Deo 
401g 41%) 39 4384) 4212 4412} 421, 43 441g 4512} 451g 467) 65,700 | Texas Corp (The) -..-..---.-- 25| 34%, Oct19) 651g Apr 22 287g Jan| 65514 Dee 
31g 3% 31g 37 3% «64 33, 37% 4 414 41g 43! 14,900 | Texas Gulf Produc’g Co No par 2 Oct19 95g Mar 15 6 Nov 87g Dec 
30% 314) 2914 31 3014 31lg} 30 3053] 31lg 32 32 327! 6.700] Texas Guif Sulphur_..No par| 233, Oct19| 44 Mar30|| 33 Jan| 44% Nov 
712 Big 733 87g 81, 9 814 Ble 8%, = Oly 914 103s] 19,400 | Texas Pacific Coal & Oll_..10 58g Oct 19) 165g Jan 22 7ig Jan} 15% Feb 
7 74 7 734 73g 7% 7 74 7% 75g 7lg 8 17,300 | Texas Pacific Land Trust.-..1 Oct 19} 15%, Jan 28 914 June} 14% Mar 
201g 2234) *21%, 2212] 1912 2012} 20 20 20 2012} 21 22 3.400 | Texas & Pacific Ry Co....100] 1612 Oct 19} 5414Mar 6|| 28 Jan| 49 July 
22 2219] 2214 2219] 228, 2310] *223, 248) 2419 261g] 26 2614] 1,500 | Thatcher Mfg......-.-. No par| 19 Oct19}| 48 Feb19 33% Apr| 487% Nov 
*55l4 651g) *5514 651g] *56 651g} 5914 60 *55 62 *55 62 200 $3.60 conv pref..... No par| 55 Oct19) 64 Jani13 59 Mar! 631g Oct 
5% 58 6 6 614 6le] *614 67% 6lg 67 7 7 1,900 | The POl.. ..ccccsccece No par 31g Oct 20} 13% Mar 1 8% June} 16 Nov 
2a Braese, TUE FE Picas FE Paces 70 75 170 Preferred___..- a 100} 70 Cct29} 931g Jan 4|| 85 Oct] 110 Feb 
44 4%) 4% 5 4 5l4] 45g 47g 5%) 5 533} 9,700 | Thermotd Co_...-........- 1 21g Oct 19} 131g Feb 3 81g May} 1253 Mar 
*25 35 | *25 35 | *25 40 | *25 38 | *25 40 /*25 35 | -_---- $3 div conv pref....-.--- 10] 36 Sept 25) 740 Sept 2j}/ -------.] -------- 
2144 2bgi = *2 212 23g = 23g] *21g 21p} -*21g 23g] *23g 0S Dg 800 | Third Avenue Ry... ...-- 100 llg Oct 19 81g Jan 13 34 Jan 91g Feb 
5 5 *51g 584) #5 53g} *51g 53g] *5lg 55g 5lg Bly 600 | Thompson (J R).-...-.--- 25 4%, Oct 19} 15144 Mar 5 814 Jan} 1353 Nov 
151g 1684) 1514 167s] 1612 171g} 163, 171g] 1712 18 18 1853} 8,700 | Thompson Prods Inc..No par| 10 Oct19} 287% Feb11 2453 Jap) 32% July 
2% «63 21g 2% 2% «63 23, 27% 2% 3ig 3 31g! 5,900 | Thompson-Starrett Co.No par lig Oct 19} 10% Jan 25 473 Jap 81g Mar 
91g 10 9 10 104 11 1014 1014] 10%, 10%] 11% 125s} 1,300 $3.50 com pref_.---. No par| 61g Oct 19} 40% Jan25|} 26 Apr| 39% Feb 
145g 151g] 145g 15l2} 151g 157] 1514 15%] 161g 16%/ 1612 17 | 21,100] Tide Water Assoc Oll_____- 10} 131g Oct 19} 2153 Feb 4 14% Jan} 21% Dec 
*82 85 82 3 85 = 85 84 84 84 84 84 84 700 $4.50 conv pref____. No par| 817% Oct 15| 9812 Aug13]| --.. -...]| -... -.- . 
131g 14 121g 14 14 15%! 137 143g! 145g 1553! 15!4 157s! 8,200! Timken Detroit Axle....-.- 10 83, Oct 19} 287% Feb 11 121g Jan| 27% Dee 
451g 4612} 44 4614] 4612 48 461g 4714; 46 48 481, 4912| 7,400, Timken Roller Bearing.No par| 36 Oct19] 79 Feb 4{} 56 Apr{ 7412 Nov 
Allg 11%] 1114 1214) 117% 123) 12 1214] 12 1212] 121g 1212] 18,900 | Transamerica Corp_......-- | 9. Se ke ee cans dened ance anaes 
61g 65g 6 74 7 712 67%, 7 7 75g 7l2 8 | 13,500 | Transcont & West’n Air Inc_5 4 Oct19, 225, Janil 14%, Jap| 2753; Apr 
7lz 814 81g 884 814 8d 8 812 81g 87% 87, 9%] 5,900 | Transue & Williams St’l No par 51g Oct 19} 273, Jan22|} 103g May| 221g Dee 
41g 4%) 41g 434) 433 43;) 419 434) 48, Sly] 5 51g] 13,000 | Tri-Continental Corp..No par] 333 Oct 19} 113g3Mar 8 71g Jan} 12 , Feb 
91 91 *90 94 *90lg 94 *90 94 92 92 *91 935g 200 $6 preferred__...... Ne par} 90 Oct19} 1091g Jan 21 93 Jan} 110 
6%, 67% 653 7 714 74 7 712 71g 77g 712 7lo| 2,700 | Truax Traer Coal... - No par 414 Oct 19} 12 Mar 3 473 Jan 93g Nov 
*853 Ola 853 10 *83, 10 *63, 101] *6le 10 912 10 500 | Truscon Steel___.._....._- 10 7lg Oct 16| 265sMar 8 7ig Apr} 28 Dec 
231g 25 231g 251g] 2514 2614] 245g 2512] 243, 2612} 2512 263g] 13,800 | 20th Cen Fox Film CorpNo par| 1812 Oct 19} 40% Mari13|| 2212June| 3853 Nov 
301g 301s} 30%, 31 *32 35 311g 311g} 315g 3212} 32 3212} 1,000 $1.50 preferred... No par| 25l2 Oct 19} 50 Marl13 313g Apr} 47% Nov 
5 5i4, 4% BIg} 5g Sg] 5 5 533 6 6 633] 4,100 | Twin City Rap Trans_.No par| 2% Oct19} 171g Jan 22 8% May! 1713 Dec 
45 453%) 45 45 | *46 5319] *46 50 47 52 5219 5414 270 ei eet 40 Oct19} 94 Jan20 6514 Jan} 109 Dee 
914 = 93g 914 1014; 10 10144, 10 10% 97g 10!2} 10 10%! 6,700 | Twin Coach Co_.......-.-- . “Cee Se Sree osce sacal keaw Baue 
*2 214) *2 238 24 «24 2 2 2 2 21g 21g 800 | Ulen & Co_.___ 2... No par lig Oct 19} 67% Jan 25 2% June| 853 J: 
62 64 61 65 65le 6512} 65 66 67 6714] 68 71 2,400 | Under Elliott Fisher Co No par| 57 Oct19/ 100!g Jan 8 June} 102%g Deo 
97g 105g 9%, 1114] 10l2 11 10%g 11 1l 12 12 13 17,400 | Union Bag & Pap new_No par 9 Oct19) 18%Sept17mh .... — EE RS OF 
76 79 733g 80 7914 821g} 7753 797s} 77 82 7912 8214] 37,100 | Union Carbide & Carb.No par} 67 Oct19}/ 111 Feb20 715g Jan} 105144 Nov 
2014 211g} 201g 20%] 201g 20%! 20 203g] 20% 2153) 21 21%) 12,500 | Union Oil California. .....- 25] 1712 Oct 19) 28% Feb 4 281g Feb 
90 9312} 88 96 93 9514, 93 95 93 97 9712 9973} 9,500 | Union Pacific....... -----100| 865g Oct 19} 148% Mar 16||} 10812 Jan} 149% Aug 
841g 84le/ 8312 85 86 86 86 86 87 8714] *87 90 800 4% preferred_.........100] 78 Oct19) 99% Jan 13 901g Jan} 100 June 
#223, 24 2314 2314] 223, 2234] *223, 2319] 22%, 2234) 23%, 24 600 | Union Tank Car__._. -No par| 2212 Oct 19} 31lg Feb 4 2253 Jan| 3153 Feb 
1514 167% 71g 85g] «17% ~=18%4) 1712 181g} 18% 2014] 1912 2053} 57,200 | United Aircraft Corp.......5} 10% Oct19) 35g Mar 5 205g Apr| 3233 Feb 
* Bid and asked prices. no sales on thie day { Inrereivership. a Def delivery. s New stock. rCashaaie. rc Hri-div. y Ex-rights. ¢ Called for redemption ll 
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luded Pag Range 1936 
d—Conc ce Jan. 1 wa 
Stock Recor Esl MRP Hah 
Basts 
w York YORE STOCK Highest share|$ per share 
—_ NEV EXCHANGE com ~~" eee ~ svi Wee 
7 Cc per 8 1 74 
145 OT PER CEN for ow shave “i Jan 12 161g Apr ih Nov 
Volume PER SHARE, N oreien the Par| $ Big Oct 19 31lg Feb 7 2414 — 117. Jan 
PRICES ursday at. 29 =| W perenne oo Get 70 pen ell1nl Oe 96% Nov 
IGH SALE Th 28 0. " Lines Trans No par 15 Oct19 17% Feb 68 Jan 351g Nov 
LOW AND aera at a Oc. Soup cian — Canals tone vampenais 100| 110 Oct Ai as 2253 pe 94 Feb 
- ‘ ® nited pennan 100 Oct Mar 53g 87, 
‘Oa28 | 0a. 26 $ per share ~ 1600 | United Biscut -77"No par| 55 ar eee os oo 
“Ca2e | Oa ae $ per share 7 i a 194] 1,800 » referred... =-----~- Mosel as oe | at tel « < Apr] 1612 Aug 
Oct, 23 $ per share 814 85g a eis Ss 4 10 poy eee ese| 3 On 19} 46% Jan BR od + a 
hare lg Oly Vlg 19 “SS Unt arr Fast No par 2514 Oct 16 Mar 2.2 105 J 
€ | $ pers 853) 84 1012! 9 18%} 18% 3l4]/*110l2 - 512} 3,600 Ln noe b= olhgteepaflaa dh 0 par Oct 19 Apr 19 93 Jan 84 Dee 
$ per — 7ig lo] *Qg *1814 M4) 113% 11: Ml 63 65 800 [oye ~ — peemmee N 6| C5 19] 26% Feb 26 July . a 
Tl, 8 *9 1012 18lg 18% *11012 11314 6214 6214 25 25 1,300 | U op op eeneaabae 612 Oct 5} 10614 1l 4 ne} 50% iv 
9 1812 ‘iain 61izg 7g 247, 3%) 71, $3 peispoosonees 10 Oct 2 912 Mar 321g Ju 87 No 
9 18 *11012 60 247, 31g 8,100 ted Drug ood Corp... 00] 82 Oct 19 2 an an 
1812 1812 *11012 G4i%| 60% =i 2 7 oe ool at os 7,800 United ee eee ~ 4” Oct 19] 63 Mar 19 soi. wow = july 
#11012 63 | 60 s 237% 7 3ig 34 = os & 8% 1,400 ponent wesceee wt Oct 19} 86% on + pe Hy 10s Fay 
23% 23% 3 3% 30” 30% 7 8 ze 128] 132 a5. 300 united Eng & Fdy-- No par! 52 Oct 19 113% Jan 7 oie 30° “Feb 
31 31%, 8 4 12 12% 634) *80 o5g| 15, Unite ”lipapdeepenne No par Oct 20 lg Feb “i3 Apr Nov 
3 201 2912 8 *10lg *80 = 5 1,500 nited Fr ove... ri 101 19 161g ar 9 Jan} 100 Jan 
30 30% 73% S 12 12 *80 85 4% «5 33le 34 6,900 be Gas [mpr pooper” er 31g Oct 19) 24%M b 3i| 91 oo 5 
7% 7% 7 a 38 85% ee eel as” a1 25'000 | preferred... sécesess yy on One 100s Feb 2si| 2 23% No 
a ie S vee Pane io” seul ome we 1 11% 900 | United Paper > sppnaaed << BP t19l 3% Ja 24ig Jusel 39% Jan 
o2 87 4 47 314 3253 59 5934 10% 111g *104 106 4,900 | U pote: he speeaaed - % Oc 20'g Jan 1¥ 2414 June 251, Nov 
Hc ae Be Bl Be Ba i Se ood fl Sealoe eb orp.a==-ni perl get 13] 34% dan ial] 2 May] 180 Feb 
5814 Ig} 1 314|*10 1 os © 8 USD — 5lg 137 160 205g 
50l, 60 10l2 111g 10314 10314 a, .” ost om * ee ~ecgeie par Git isa: oe | ore s Jan 6244 Nov 
105g Il1lg #102% 104 5lg ts 714 7% *70 +88 *] 112) - Conv Low poeta e. Oct 19) 1 lg Mar 22 49 Aug 9 Apr 
*102% my 434 a 71g as" *70 ee +1 112 Si, ak P = U8 Gypeum=— 7722222" 0 i - Oct 19 = "Mar 22 31l4 Aug oOle Jen 
5 6% *65 *] 8 34 , U ferred --.--- Dew Oc 353 Fe 414 Oct 18%, Jan 
7% 1lg 712 103g 9,900 % pre’ h Cor 734 19} 4 r13 Aug t 
7 70 1 *] 73 34 1034 6612 i 7% ffman Mac uni 161g Oct 151g Ma 10 104 Sep 
*60 80 *] llg z *7 10 934 ~ 63 7 U 8 Ho Vv pref___.. No par Oct 19 233 Mar 17 71 Jan 637g Dec 
llg 7 10 SS ae lene 15 4,700 4% con leohol. a. Be i 2 r 30 Jan Dec 
ba 7 1014 8 - 57 5g "300 5 al A 0 par 1g Oct Ma 2112 94 
| Os 10 | 9 0% 3. 70 159 159 Tole 105s “3719 42 6,400 | US Leather -nn-Ne too 89 ‘Sent 19] “7a “Jan 12|| "7% Jan] 40% Nov 
| 9*s 4 65 a” —_ M0 ee a *36le > a a i. U Stag mal eececccce 20 eu Oct 18 Ho Mar ta i — 10m% Nov 
6612 #1543, 2 a *3634 20 612 10, Prior dry ---.--. r t 19 Feb 1 4 July lg Apr 
1 101g 42 19 67 105g & Foun -No pa 20 Oc 118 724 75lg 
#1543, os * 834 *3612 19 678 _ a U S Pipe Impt-_.. par Oct 19 Mar ll 8i2 Jan 7, Dec 
Siz 94 *3514 40 =o 4 S ‘war ai wae ~ 6,900 Realty & ----No = ces Ry ek * San| 79% ao 
35 21 612 9 90 3412} 6, US Parsmeaaroosve 100 7 Oc 5% Ja 463s 154% 
isis a) 3 “ & 00 | +70" 108 "32%. : * oa inne ” Sar tae hg Wet @ Mia----60 63 Oct 21 120% Mar u 11512 Jan 144 July 
6 " 75 . *70 324 3 re 5% . 2873 3144 13,900 Soe ee 100} 51lg Oct 19} 150 Mar 9]/ 1 Oct} 1 ea 
8lg Oly *75 108 34 35 53g Sle 271g 29 58le 60% 5,200 | U ~ +) 2 gpeenenenps 10014 22] 136 an 5\| 160 ozo=] ome, sane 
‘h 93 Sits »* ose agit 53 4 54 oe! 63 68 63 400 at '-~ —\ pisgmpnenene iis por iif Apr br ah Feb : “6 Apr 102 * Nov 
3 a 5 6612 65 a} 10,100 | Preferred. «+ —------ 1 t Feb 34 May 
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52 *118 ul #3 *412 9 w fw -No 32 19% 1|] 10% 7 v 
8 125 3 3% 5lg 5g *412 5 1 9 34) 3,100 ao. n No par Oct 20 Feb 21g Apr 105 No 
aw 2 oe a Pea eee ge) HRS FS Be ol Be 
4l2 4 i) 2253 80 812} 42, “Seo -Nop 2 9} 99lg P14 69 
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9 2112 86 7g 78% 3812 7g 1812 War B 4% 9| 6912 25 n| 38 
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4 ‘ 34 48 8lg 49%4 5 dy Dindpoads 20 9} 9% 6 
134 14 33g *42 753 *40 > fig 5 100 arren F tor Co oil Ig Oct 1 4 Jan 335 June 34 Dec 
37% 6 50 7, 833 41 1 453 lg 131g 00) W i. SS Steere 21g 5 2 17 b} 83 t 
312 *42 7% *37 4\4 131g 1,3 ukes ee ar July 1 Mar 8 Fe 7 Sep 
4212 7g 8l4 45 4lg 12 , 24 ; Wai Pump --Nop 1 9] 56 4|| 7 10 r 
4212 . 67% *37 4 *10l2 yl 23 3,300 yne obr-.- oan 14 Oct 1é lg Feb 91% Jan 10 AD 
75g 40 45 11 2214 3g 18 Wa py. appeal 2314 25] 8412 26 1 ‘ 
71g *37 5 4 *9 234) 2214 8 1733 4 5, Webster & Co-.-- No par 75 Sept 108 Aug 96 Jan 102 Sep 
Ke Stel “Sle the “dite Ditel 22tg 22% a) 2 | a” 2 we! Ge ae perenne er Oct 25 xurgel] 87 ep 
3% 16 lp 2Ile 1614 32 4 33g ge | ne tlt ae onooae a. 20] 109 6 2412 Sep 
egy a) i, Fh ie hae AeA ie a St] Meese ti fe Sas] 1 Ad Hi ay Hes Se 
*21 15 29% 3 3 a #1 31lg 300 . oe ere 100 9 12312 eee oe eee D 
1514 31 4 3 1 1lg 34 31le 77 00 | Wes errorrorcnse lg Oct 1S FoR hog Mewes 121g Fe 
27% 29 “ile Ii] sie Ie S012 30 7514 56 | 84 liz] 190 oa Ano ed enact 00) 110!s 12S ‘20%a July "6|| “aie AD] 2314 Feb 
° b 
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28%, 75 85 90 *80 12 119 pod e+ platens 5lz 15} 4% 17 ay Dee 
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Oct. 30, 1937 


NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


“ * k’s range, 
NOTICE—Prices are “and interest”—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the wee 

unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account,is taken of such sales in computing the range for the year. 




















Week's 
Range or 


Friday 
Price |Bad & Asked 
Htgh 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 


B 
N. Y¥. STOCK EXCHANGE 
Week Ended Oct. 29 


| Bonae 

Sold 
R 

“8 


| Interest 
Pertod 











: 


U. $. Government Foreign Govt. & Mun. (Cont.) 


Treasury 48.--Oct. 15 1947-1952 
Treasury S358.-. 006 15 1943-1945 


115.23 
106.21 


Treasury 4s 


15 1944-1954 


111.16 


113.16 121.14 


9||104.2 109.26 


109.12 115.20 


*Colombia Mtge Bank 6 4s...1947 
*Sinking fund 7s of 1926....1946 


* 


*sinking fund 7s of 1927-_...1947 
109.27 107.12 114.9 Copenhagen (City) 56 9. 
107 104.28 110.18 25-year gold 4s 
102.30) 84 i *Cordoba (City) 7s 
104.12 : 5 *7s stamped 
105.23 ; Cordoba (Prov) Argentina Tar 194s 
106.15 : A Costa Rica (Republic of)— 
104.30 i ; *78 Nov 1 1936 coupon on...1951 
104.16 . R Cuba (Republic) 56 of 1904....1944 
106.17 - : External 5s of 1914 ser A....1949 
106.18) 567 : External loan 4s 194 
100.22 99 #86104. Sinking fund 5}s-...Jan 15 1953 
102.22 ; 102.22 100.18 106.16 *Public wks 5 4s-...June 30 1945 
100.20 ; : 99.2 104.16 | Czechoslovakia (Rep of) 88....1951 
99.28 : ; 98.4 103.17 Sinking fund 8s ser B 1 
99.20 u 98 103.18 
98.4 | 97.16 j 96.6 101.22 | Denmark 20-year extl 66 


102.29)102.30 s 101.7 106.10 External g 4s 
102.3 100.11105.17 | Deutsche Bk Am part ctf 66. ..1932 
102.22 101.8 105.23 §*Stamped extd to Sept 1 1935-. 
101 12 P 99.6 104.10 | Dominican Rep Cust Ad 5 }4s..1942 
lst ser 54s of 1926 

2d series sink fund 5 4s 1940 
Customs Admins 5 4s 2d 1900 


ahd 
RQ AwWBwWKOUWwd 


Treasury 4 15 1946-1956 
Treasury 3%s---June 15 1943-1947 

Sept. 15 1951-1955 
Treasury 36 June 15 1946-1948 
Treasury — 15 1940-1943 
Treasury 3%s-.-.-Mar. 15 1941-1943 
Treasury 3%s-_--June 15 1946-1949 
Treasury 3%s-.-.-Dec. 15 1949-1952 
Treasury 38 Aug. 16 1941 
Treasury 3(s.--Apr. 15 1944-1946 
Treasury 2%s-...Mar. 15 1955-1960 
Treasury 2%s...Sept. 15 1945-1947 
Treasury 2%s8...Sept. 15 1948-1951 
Treasury 2%8..-June 15 1951-1954 
Treasury 2%s...Sept. 15 1956-1959 
Treasury 2%s.-.-Dec. 15 1949-1953 
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Corp— 
3e series A__..May 1 1944-1952 -11}101 31 
2%s series B.-Aug. 1 1939-1949 -24/100.14 ; 
2s series G 1942-1 -15}100.5 i 98.16 102.31 
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5s 
*Dresden (City) external 7221985 


*E] Salvador 8s ctfs of dep. . . .1948 
Estonia (Republic of) 7s 

Finland (Republic) ext 6s 
*Frankfort (City of) s f 6 44s. ..1953 
French Republic 7 4s stamped_ = 


Foreign Govt. & Municipais— 


Agricultural Mtge Bank (Colombia) 
*sink fund 66.Feb coupon on. 1947 
*Sink fund 6s Apr coupon on. _— 

Akershus (Dept) Ext 5s 

*Antioquia (Dept) coll 78 A 4771908 
External s f 7s series B 1945 
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External s f 7s lst series. ..1957 
External sec s f 7s 2d series_ 1957 
External sec e f 7s 3d series. 1957 
Antwerp (City) external 5s. -...1958 
ntine (National Government)— 
FExtl s f 6s of May 1926 


the 
a) 


unstam 1965 
*5 44s stamp(Canad’an Holder)’65 
*German Rep extl 7s stamped. 1949 
*7s unstamped 1949 
German Prov & Communal Bks 
*(Cons Agric Loan) 6 }s....1958 
Greek Government s f ser a. 
*Sink fund secured 6s 


eoooucwe 


1960 
qExtl 6s Pub No May 1927. re 


8 f extl conv loan 4s Feb__..1972 
8 f extl conv loan 48 Apr. ...1972 
Australia 30-year 5s 1955 
External 5s of 1927 
External g 4s of 1928 
Austrian (Govt) s f 7s 
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98 104% 
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Helsingfors (City) ext 6 4s_.-...1960 


*Bavaria (Free State) arts: -.- Se 
Belgium 25-yr ext] 6s 
External s f 6s 
External 30-year s f 7s 
Bergen (Norway) extl s f 58...1960 


8% 25% 
108 111 
103% 110% 
112% Ht 


Hungarian Cons Municipal Loap— 
©7 \%s unmatured coup on...1945 
7s unmatured coupon on_.-.._1946 

*Hungarian Land M Inst 7 }s_1961 

“Sinking fund 7 }4s ser B_...1961 


*Hurgary (Kingdom of) 7 }s-..1944 


Trish Free State extl s f 5s 
Italy (Kingdom of) extl 7s 
Italian Cred Consortium 7s ser B,’47|M_ 8 
Italian Public Utility extl 78_..1952 jd 
Japanese Govt 30-yr sf oom F 
Ext sinking fund 5 \s 
Jugoslavia State Mtge Bank 
°7s with all unmat coup 
*Leipzig (Germany) 8 t7s 
Lower Austria ‘ Province) 744s- 1950 


*Medellin (Colombia) 6 4s. ...1954 

*Mexican Irrig assenting 444s. 1943 

*Mexico (US) extl 5s of 1899 £ 1945 
*Assenting 58 of 1899 1945 


*Berlin (Germany) s f 6 4s_...1950 
*External sinking fund 68...1958 

*Brazil (U 8 of) external 8s. _..1941 
“External s f 6 4s of 1926...1957 
External s f AL of 1927...1957 
*7s (Central R 195: 

a (City) s f 5s 


| weve 
Budapest “cies of)— 
*6s July 1 1935 coupon on--..1962 
Buenos Aires (City) 64s B-2..1955 








@ 
“2 HBB“ SUDdD 
OZ -2ZZuu 


Or>nmvoovvowlaum> 
Z> 





& RE & 
Ge SIZES P Pp Cepseers ueecpazae a> >> OGue 


-) 
oro 


beet cab 
eu Zo 


= ZO>D 


*Assenting 4s of 1910 large. 

*Assenting 4s of 1910 small - 

*§Treas 6s of 13 assent(large) '33 
¢§Small y ] 


Sink fund 7s July coup off. _1967 
Sink fund 7 }s May coup off1968 
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30-year 3s 
*Carisbad (City) s ft 8s 1954 
Cent Agric Bank (Ger) 7s8....1950 
Farm Loan s f 6s..July 15 1960 
*Farm Loan s f 6s__..Oct 15 1960 
*Farm Loan 6s ser A Apr 15 pers 
*Chile (Rep)—Exti s f 7s 
*Externa!l sinking fund 6s_ --1960 
*Extl sinking fund 6s...Feb 1961 
“Ry ref exti s f 6s 
*Extl sinking fund 6s._Sept 1961 
*External sipking fund 6s...1962 
*External siding fund 6s... 1963 
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Municipal Bank extl s f 58. ..1970 
*Nuremburg (City) extl ©. .--7e 
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Oslo (City) sf 44s 
Panama (Rep) extl 5s 
*Extl s f 5a ser A 
*Stam 
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68 
*Chilean Cons Munic 73 
*Chinese (Hukuang Ry) 58....1951|/J D 
“Cologne (City) Germany 5 %s.1950|M 8S 
Colombia (Republic of) 
*68 Apr 1 1935 coup on..Oct 1961/A O 
*6s July 1 1935 coup on..Jan 1961/3 J 
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*Peru (Rep of) external 7s 
*Nat Loan ext! s f 6s Ist ser. .1960 
*Nat Loan ext! s f 68 2d -.-5 
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For footnotes see page 2813. 
SS = 











































































































Page 2 
= New York Bond Record—Continued ie) Se |g) eee 
Volume 145 BONDS GE 33 Sale & Asked &3 Jan. 1 
"le ee | EXCHAN = S| Price [Bid "4 See 
BS _ | Friday Range N. Y¥. STOCK 29 me r Htgh 
S32) Lew | Rowe or #3 since Week Ended Oct. Low | High) No.|!10w — Hugh 
BONDS ™ : Sale Jan. *104% -.... ~"4l] 20°” 28 
EXCHANGE | $ & Asked) @% J Jj.----- 2534) 4 
m. Y Wook wadet Oct. 29 S| Price |Bid High| No.||Low High Belvidere ty Elec Co deb 6558. 1051] el--*->- 2036 ge re 1890 20% 
Low City --10aere Ol--7--- 9 «625 I ---- 25 
ereign Govt. & Munic. (Concl.) 18h] | i836 51 | “*SDeb staking tana 6348--- 1955]A O}------ "32% 23 138|] 9986 100% 
F egre (City of)— J Di 18%] 18% 6|| 13% 31 *Debenture 68-....---- 6348 1956/A O “302. | 100% 102% 89% 99% 
<See June coupon off.,---.-- 1986|3. 3] 18s 9652 100 "|----I] 92 "25% | eBerlin Elec El Coote bs IpeelA 0} 93%) ‘oase “Oase] 217 
=----- v]..--..] #96 20%| lil 17% teel cons ~-1966 112 
*7 348 July coupon 1952|M N|___ , 20% 25% | BethS ries E....- noeatl 107 
City) 7 }48...- M $|_____.| 20% : Si} 16% Cons mtge 3%s se he : 48 90 
Prague (Greater te) ext 6348 1961 sencse] 20 20% 104% 113% 0 3 D...... 554] 127 91% 
Prussia ae ngage 952/4 }- 106%] 105% 106% - 107 113 Big Sandy Ist Prsrean- oncom leas Ma S| 50% 49% i) AR rr 85% 
Mme new Venti tan-941 7/F Al____--| 107% 107 4 -l| 20 32% Boston & Maine Ist 58 A ~~ 1955/4 Ni___ 46 50 13 954 34% 
"36-year eternal Gone M $|-7777- a = ist @ 4540 aerdes 33.2222. loan Ol abi 6a | Cae aa 
. eg: Arm oa on 78 renee am 20% 20 18% 34% 1st g 4%s series eo nn conctee 1955 ), ll ll 18 7% 41% 
Rio de Janaire nS geal Far 2 ive, ishl 30 ee | ee pf Air Line itd 1905 AO}. -s20- ede Wi the 10136 
88 April coupon o! ff_...-..1953|F A] 175 15% 40 +$° Botany tes of deposit.......- wl n= == 101%] 57|| 97% 
*6 48 Aug coupon off... __- ee ; 21 21%) 9 33 *Certifica ie 7 ree 1941)), J 10134| 100% 246 
(State of) A Ol 21%) 21% 1ij} 14 klyn City 8.1966 58 = 624 55 83 
Rio Granade do Sul ro ---1946 %| 16% 18 16% 32% | Broo in cons mtge 3348- 966|M N 48%|---- 
ote eee NE 22 == 1968)3 Di 16% 17 18}4| 28 15 32% | Bklyn Ediso t Transit 4348.1 11M Ni_____- *--.-- pe eae 
om te ee e-------- 1966|M N) 18% tr ae | ty See 83% | Bklyn ante hie nnanis sons a weaet *----- 85 20 78 tt | 
OFe Fee, TAR 00 2- 00 1967|3 Dj_____- 5 664} 36]) 60 Ne eee eee 194 F Al 82u| 82% 27|/| 111 122% 
ane off.-..... O| 66% stamped _ .--1950 12 114 138234 
eg { \ ext! 6 mate 1952)A 7 934| 10]} 255% 41% m5 X... El Ist g 7 -1945/M N) 112% 113% 112% : it 106 
Rumania (Kingdom of Mavopotel— y| 20% 208) 7} BOK 31°* | waxtyn Caton Gabel A --- 1047] N} 11255] 112% 04%] 67|| 108°. 100 
Biescned eee . lien & ret ~----1950)4, Dj. ..- 104 104% 334 107 
*7s August coupon o --1953/5 J]. 35% ist i essnscccs M NI i04 6]| 10334 
“ty) 68. .... ‘ 1}} 1934 Debenture go -1957|™ 106 106% 00 102 
*Saarbruecken po Brasil) — N 21 21 3i] 17% 34% lien & ref 5s series B___- 1950|F A] 106% ispeng AB ill 
Sao Paulo (City o: ql 1952|M meee 17% 19% let , bey + 3348.-.-.- ae alon-letigiz 777" ----|| 10834 105% 
*8s May coupon off_-_- off..1957|M Ni______ i] os 44 Brown West lst gu g 48... _.- 981\F Al... *110% ig 5}] 10434 4 
*Extl 6348 May coupon : 3644 36% 43% | Bruns & 1 105 81] 47. 9 
~ J] 3634 ‘ Si) 1834 uffalo Gen Elec C__1967 53 60 15 32 
a) jy i9e0|3. 3] aon| 0% 3838 al] i230 SOM | BemeeGes Mee civen 5 -1957|M N) 57 | 15 |---- 31 
§*8s July coupon upon off -1950] J $| 2235] 20% 2235 18 15% 34% | Buft Shatoin medias oO... .. 9 7 9034 
*External 8s July cou off 1956|M 16 17% 98 Buff Roc Nor Ist & coll 58 oe 9 —_ 
t coupon Tcuhais 67|| 79% oe aren ae meoan euean Swe *85 86 83 
Munengal be Sule conten of. 1968} 3)---.- 81 88 67 19% 25 moe tenis of aap et 1063/4 G)--.---} *85 47%4| 20] 43% 73% 
ne SP oe F a nal hb Termina’ “apie: AR, Aa 100% 10 
Secured s f 7s Inst 78....1945|J *19 32% eS Se oe S.--- AO! 60 100532|---- 
M Ao sere OE Bg e- on cnnt---0e- 1960 ix “Vang 32 105% 
“Se tele en ag ne ~ fl 28%| 22]| 25 31% enon Term Bidgs e-, 58..1937|M . “104%| 103% 104% br ar 42 
aete Come h Homan Oo T06aIM N| 2834 35s, 28| 50 ou of | dene & E Corp unit & ref 50... 104017 9} 104%) 108 1108] 10] 10832 11956 
n on... Malpeetie 3 ony A’ 1 108 
*8s Nov 1 1937 one on...1962|™1 49 49% 28 39% | Cal Sugar 7s ctfs...- 1962|A O|...___ 118 
ame (Prov of) ecth feo seen + nee a  ieees 9044 985 Pee ym cons gu 56 A.....- 112%] 24/| 109% 
un G.-1947/F Al------] 21920 — 111% 113 118% 
*Silesia (Prov of) ex Assn 68. .1947 4 A -| *94 1042 16]} 101% 106 Canada 1957|5 J} 111% 114% 115%] 12 4% 121 
“Silesian age 7s aes as 1946 F Al 104%| 104% 104% 15]| 49 78% Nat gold 44s..---- J 3} 115 117 20}) 114% 
-- adian July 1969 oO -| 116% 1]] 114% 121 
eee ane! baa... imal. 3] '67°*| ca’ “Sr = on | hae Oct 1969/4 O}..... 11654 116% 1234 118% 
Sydney (City) s 8f5¥s__.... a a Pl %| 231] 50 Guaranteed geld 60... 1970)F Al. .-... 114% 114%] 10 11008 116% 
Taiwan Elec Pow of 1912_...1952 1A O] 59%] 53% 59% 99% 103 } tare nes ademas ET 2 Di 114% 112% 112%) 32) 1 0% 116 
Tokyo City 5s 7 guar_..... 1961 MN --|*101 101% “"48ll 50 72 es 4%8_.... June 1956)F A} 1123 111% 112%! 20 120 128% 
External s f ) 1st 548_---1957 F Al 60%] 57% 60% 1811 49 70% Guar geod ante 61fo-~-- --- tae M$ 112 12114 122 7 4 9934 
Trondhjem (City Gs...1946 5760 > an! See 946'3 J} 121% 864) 146 
ee, Cae oa ened : 960 BS N p= 4 oa% 4 e 78 isote a eg epg by ‘ + 3 86% a 102 37 + 106 
pon > > aR O}______| *66 cena an Pac Ry 1086 111% 112 98% 110% 
ett Tees hdtas tak 3c. a "95 = (97. -- hi | Eee. J pl tits isi = 
Mtge Bank 52'M Ni 50 7] 39 papel cy de renee D! 103 101% 71 90% 105% 
Venstian Prov f) 6s...-..... F Al 50 | 49 41|] 51% 86% uip trust ctfs.... 1 1954(J 1 94% 96% 83% 
ely kee 554% 614 5s old 58. -.-Dec J 3} 96 * 61 f----]] 55 
sWarsaw (City) external 7s... 1961|J BD} 61% Coll trust gold . nt i eel ae | 102 oer 
Yokohama (City) extl neg egy -aannnn- 1938/3 D} 102 | 1 108%} 2)| 10734 
AL Garo Clinch & Ohio - Bs ts isan J O)...... _ 89% 106% 
D INDUSTRI - cons g 6s ser A. *85 90 |---- 93 
eee COMPANIES || gaa oss | te Gen Corp deb 6s w w 1950/M }....--| #85 woil--ssi 38 97 4 
seAbitibi Pow & Paper Ist 58-1953 ~ g6i] 20, 105% | Carriers & 6 Ist gu Soe w wo--1047/3 Dp) 20%) 77 20) 8] 18 81% 
t coll tr g 48...- 29] 9 Selotex Corp 4e.---1948)5, (,|------ #2... ~ 4il] 946 
Sere SG, § S--- 1947 “Hl stig 118” | Sun Meee Pine Nov 1945/6 Aj .-__-|*. 12 15 8% 23% 
lh oe Bp Bay ET ----|] 110% 115 | *Cen Gold Bann 1945] N13 10, 10 a 5 3334 
10-year deb my EE 1952 ant 103% 110 “ee old 5g....-..----- 59)A O}______ 9 6 
- ns aoa Consol g B_...19 Oo" 84 8% 25 40 
ri --|]| 59 76 $Ret & gen 5}4 series B...-1959/4 -- Mil---- BS 
Fe on eS S--onoe ----|| 61% 74 pL be ape sR ae % «19 |-... 11K 28 
lat cons 4s Pap 6s. ..1948 med 5 100% 107 Div pur money g "1946 Jj J --eeee *QO2 14 -oce 34 
Wrap 1948 *Chatt lst g 5e...- 8) meters 9% 1 18 
Albany Perfor nted...--- 51]| 71 101% *Mac & Nor Div ba_1947 -- s il! 90 
fy Ah A -weeeee 1946 471) 60% 96% | ¢ Se inte fen igesld. JI 18 2 108 | 1 2534 
Sean eto & 5. 1 S| 108 102 2 79 «#61 
se oon we S0-e | 40 98%] ¢ aoee Dee 1 6S... ---- 1941|M 65 78 [nce 2 109 
we os eaten io owl 3516 288 | Cee tea iS Mt iasial ieevs ie ao|| 193 
*Coll & conv 6622020272027: 0 cool] 9336 10836 mt Hud G ae tot ret 31005 A oT --|] 100% 10835 
POTTS weeen & nt Hud epee ---|*104 “i Lo ae 
ry Ist gu 4s_..-.-- 6|| 92% i908 ons Ill Kise & Ges _— eae 1966) 4 q sae aes *48 55 |- 67|| 28 88% 
Allegh Val gen guar b 4348----1950 ou 96° 108 | Gent liltnow ey “----i987|3 3I°"38""| 3634 35 |---|] 35 7854 
ey Stores de’ pone tral of NJ gen g bo.------1987|5 3|""33— Pianve je 
- debentures ao ae an. 198 962 2% Sentral of N ty Ah eretermnaeee 1987/5 4}._-. 32|] 100% 112% 
lie-Chaimers Mig conv 4a_-- me | Genes Gee eee Oe |,203  10si6| SBT tee lose 
‘ y4 ll ee 
tan Steel 7s--.---- aoeD , 87 = Cent Pacific ist ret gu oy get 7 A "7K 7633 ae a8 oss 
pry Pow deb 58....- 1953 741/ 99 109% | © Through Short L 1st gu 4s... - 1960/K 4 a 4s | ae 2 
‘Anertean toe 0 f a0 8 iga... 1940 ws Pevee ia Cent RR & kg of Ga coil be 1937 Le "isi 17 al] anes 1284 
eee 55. --- 2 *Cent R 1 1942... .-- M WI°116%! 1163 11 48) 55 
pony Ahk Ry ge jog}| 11136 116 | $°Cent BE & Be oy ween 24 59 = 62% 10434 108 
yr ny a 1943 235|| 10136 138, | Se extend Eth. ----- 1048 S105, 108 see! ostl teat tas 
Amer Te aking fané S140... 939 235]| 96% 102% Cortain-t00d Prod 560 A.. 4348 50 N 105%) 105% 106%4} 30 11634 128% 
Convertible debenture 4348-1980 100%} 336 + oe Champion my Abner woccee 1paaiM 8} 117%| 117% a 4 28], 93% i033 
cececere-e- 9 & Ohio mili N} 94% %| 541] 92% 
fh = gene oon wnwat 100 105 1 110% | Ches old 44s..-.-- -1996|M 95% ll 
vy ey ee pene 1747 O25, 103%] 153] Sbsg ta? Ret imp mige 3343.87 D--1900 fir lores +2. 109% ““"il] 1058 11136 
ee ee an ties Goce A peek. ry — 102% 103% 42% peta mw edhg ht sted May 1940/3 4)------ 105% 105% 108 120% 
poets <a y 32) 23 Taney Bn 0-- --- 1946), 5 ------ *113% -.... wee 115 
ry glo-Chllean, Nitn 1967) Jap }___._. rt i 50 : 10% 108 Smasese tae g----- 4s eeeee pos 108" 108% 
eo ee J} 50 oo @ feonsol gold 48-—2------1980)8, 3) 22-2 *106% _..-- --- 
rhe my ory eRe: Pritt od Peace +h 81]|} 85% 100% * 24 consol gold 4a. ----1941/M 8} 33|| 33% 58% 
irk a Som Bridge & Ter -1a6alm 9) eee Bea eliacad B= ipsold al__°...| 10854 07 | “all 04s 110% 
Ar 1) 48 ga eal of mova | Meareae mea 106 5]| 1083 
& Co (De --1957 116 RR ret g 3s. 4 110% 
Armour C (Del)-.- 10%] 64]] 106% hic & Alton 3340-.-1949/7 4 110 75|| 107% 117K 
Se Oe AO} 10935] 108% 110%) 64 oe. na | ee ean ee 1949|/5, J). .--.. 109% 110% 11634 
eoeeeee 46} 102 
a oa re 1995 r --| 102% 102% 22|] 100 112 | Chic ols Division 4s-. 1958) 8! 109% 104% 106%) + 110 119 
eee Seo canraacesecce: 1995) Nov) ____ 102% 103% 109% ee a ornnne 77\F Al 105% 112%] 25 01% 
‘old 4g...-.- 5|\M Ni 106% 1]] 104% General 48-.--  aipreapeer ee 19 F Al 112%] 110 --|| 97% 1 
SD BF .-----e <> a ~ (ea 106 4 8]] 10334 110 & ref 4 8 series 1971 *92 0 «(94 I -- 10 3 
Poy nee 1955}J Di... - 107 107% 108 po 5s series A------... 934/A O}..__-- 1744} 156 
f 1909-- J D} 107 104 |----}] 104 let & ref 1 lst 68___1 NI 16% 13% 41 9 
oe ee oem 1960/3 De fetO7 321) 105 11) $9; Cotenne & Bast 1h tt S-- ee 4] 13% 15% 11634 124 
Conv 4s of 190 f1910....... pees D} 10634] 106% 106% 1]] 105 107 zs & E Ill Ry (new Co) ge wen-feses] 15% 113. 116% “330i % 
oe ee es oe > a Ton oe 110 114 | 3 “Certificates of deposit... 1982/M4 N)__---- 19% = 16 4434 
a OED SPER ncaa saccocoee 1965)3 J}... 1130 113 | 113% rie Ist gold 5s----- 59|M $| 21 1isf| 3 
Rocky cool weg ag S---e iti +e lant i 118% TA fcenmee ree mera aaa a 1 | ie@ isl is 30% 
Trans-Con {434s A__-- ee pe *99% --.-- ----|] 107 Ind & Louis ~2--1947|5  J}___ 15 5% 2% 
Atl Koos & Nor iat ge. -"""-194a|4 Bl “id 19636" 2 19bx4 He | Fhe aa deserts C.-n---1047]y, 4) id os Tal all i dom 
L Ist So Ann. 1944/5 Jj_____. 98 112 Refunding * apts js 71% rte 97 
Ati & Charl A series B...--- M SI 95 94 65 5 1st & gen 5s series May 1966 *93%4 97% |}- 1}} 110% 112% 
ist 30-year 58 4s July 1952 81 80 = 27|| 98% 106% 6s series B- - 956|2 J}. --.-. 12% 112% 
Ist cons 1964/3 D 99% *1st & gen -yr 46.....-- 3D) 112%) 1 
Ati Coast Line 4s A__---- MNi___.--| 98% 33]] 79% 99% hic Ind & Sou 50-yr _.1969 
General unified o<Mag | TS 1 +; "ll Se” a | ances 40] 27% 66 
sO-pesp oat & So... Bi Cos easly BI saial Sas = 1} 32 54 | Chic 2931 27% 574 
L&N coll cept peep ape seanis rf ert 32 32 5 63 83% Milw & 8t. Paul— May 1 1989\J J 29% #25 408 "36 31 69% 
de ght Ne es: ie 63 8 8=663%) : 9 85% | Chic series A_.... gs9/5 Jj... 34%] 3 69% 
;_becond. morugage 43. i= “1060/3 7 ns e 10046 5044 107% sen g 3940 series 8 aoe 1989[4 ; a a 334 15 ae 7134 
AtlG nv deb 4%s_.- 3 3} 99% *Gen 4 348 series C.. ~_May 1 1989 ) Paris: “Sey 1128] 8 
ne ne es 1941 2 1}} 102 104 ce teas Fades 3 tae 11M) 10% = 1244/1128), 8 12% 
ustin & N W 40lM NI_____- 10210 44|| 82 108% 4%s series ~~ --1975|F A ‘| 3% 4% 18 49% 
S idwin Loco Works Ss stmpd. 194018 NN. ry $33 57 | 266 an 11635 2°Chie hie Mit Be & Jan i 987 MN 18% 18 2154 26 ose bast 
Bal 4g..---- JD) 5 98 | 311 *Conv adj 5s--.... z3%e_-1 MN] 19%| 19% 5}} 1 
Balt & Ohio Ist g AO} 89%] 88 68 | 24411 54 103% *Chic & No West gen --1987 19%} 19% 19%) & 54 
Refund & ger ae D) 58 54% 97|| 79 105 $ General Sian agsaenetn ss 1987|M N 22 23% 25\| 21 56 
a tay ipo one all 5}J nl 79 79 90 81|| 68 107% 4s non-p Fed inc 1987|M NW) _____- 21 22% 37 8662 
& 6s series C.. __.-1941|M 2 68 80 99% *Stpd stpd Fed inc tax... a 2 | N oe 61 
PLES W i i . Sa’ 56. | s0al] Jas Sess otaen Sead Fed ine tas ---- Eerie Od ~"23%4) 2154 274) 331) 21s OL 
Tol & Cin Div Ist ret 4s A---1950/3, i , 40% 48%) 88 3844 08% josteared 9 2-7a---tgsalm Dl 12% ii 1284 70 9 36% 
series D......- 43 win ie’ | oe May 1 2037 11% 68 
ee ee eronnons 1960/F A 4756 | foe caine 2037|J D 0% 12% 24% 
Cony £60. -------- 3 dn -le1ia3s 2. “"il] 103 11046 olst & tot tikes er May 1 3087/3. D "S| 734 8%] 408|] 536 
Ret & gen M hese © eopen 1 106 7|| 10634 116% alee & eek 6 0es aur O.May | eer las 08 
ay | | enemy eteebenentens a ; ) ogee. save Se - 78% Conv 4546 series A-....- 
“as stamped. _=------- Ba<ci9e0|3 |----~- “joi” 1017-8] 201 ays 
Stur 1 -- “Ty 15 
oe caeek aes ta Ble A $ it736 117% 117% = 120 131 
Bee Coane oat Bi 6 SX a ae 125 126% 
iat & ret be series Co. ------ 
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Week's 





Range 
Since 
Jan. 1 


No.||\Low Htgh 
1j] 1114 116% 
106% 110% 
+ ta 111% 
109% 





BONDS 
N Y. STOCK EXCHANGE 
Week Ended Oct. 29 


Interest 
Pertod 





Bennett Bros. & Johnson 


New York Stock Exchange 
Members New Terk Curb Exchange 


RAILROAD BONDS 
Chicago, Ill. 


Detroit Edison nt ‘aaa >... 
Gen & ref 5s ser E 


Gen & ref mtge 3 4s ser G...1966 
*Detroit & Mac Ist lien g 48. ..1995 
1st 4s assented 199. 
*Second gold 4s 
*2d 4s assented 
Detroit Term & Tunnel 10.-2 
Dow Chemica! deb 3s 
~§*Dul Sou Shore & Ati g 502221987 
Duquesne Light lst M 3368. ..1965 


East Ry Minn Nor Div Ist 48.1948 
East T Va & Ga Div Ist 5s8.-..-1956 
Ed El Il Bklyn Ist cons 48. --.1939 
Ed El Ill (N Y) Ist cons g 58..1995 


Week's 
BONDS Range or 
Elgin Joliet & East Ist g 58--.-1941 


Friday 
Week Ended Oct. 29 Bid & Asked| 
rs —_____. | FE] Paso Nat Gas 44s ser A..--1951 
Low E! Paso & 8 W Ist 58 196. 


t§*Chicago Raliways Ist 5s stpd 56 stamped 
Feb 1 1937 25% par paid 50 Erle & Pitts g gu 3 4s ser B- ~<a 


t*Chic RI & P Ry gen 4s Series C 34s 
Erie RR Ist cons g 48 seit 21908 
§*Refunding gold 4s 1996 


lst consol gen lien g 48 
*Certificates of deposit A 
§*Secured 4 4s series A 
edie of deposit 


101 
60 60 
53 65 
45 48 
37 55 
lll 118% 
100% 102% 
72% 
102 110 


107 111 








New York, N. 7. 
Ouse Wall Street Private Wire 135 So. La Salle St. 


Digby 4-5200 Connections Randolph 7711 
WN. Y. 1-761 + Bell System Teletype > Cgo. 543 


wuoZzoudvowooer 


























“usp 


Friday 
Last 











: 
ts 
$ 


KAKKK 
SGSSRSSESR 


40 89 
114% 119 
114 118% 
109 114% 


— 


SPS ncaa weZZ 


Genessee River Ist s f 6s. ..-1957 
N Y & Erle RR ext Ist 48_..-1947 
3d mtge 4s 1938 





FRKK KRRKK KKK 


Memphis Div Ist g 4s 
Chic T H & S’easterp Ist 58. .-1960|J 


3% 


64% 80% 
99 105 
98 103% 


DAeeO ZOO Ou eeOOUZHUaU ZO 


a 
© 
SN 
© 
_— 








Fairbanks Morse deb 4s 
Federal Light & Traction Ist 58 1942 
5s International et. -- te Ms 


Fe gga esesssebeees 


ad> 








Z>eesec> 


t*Fla Cent & Penin 5s 1943 J 
t*Florida East Coast Ist 00s. .e JD 
*ist & ref 5s series A 1974|M $ 
*Certificates of deposit 
Fonda Johns & Glov 4s 
t§*Proot of claim filed by owner- 
(Amended) Ist cons 2-48_-.-..1982 
t$*Proof of claim filed by owner 


t®Choc Okla & Gulf cons 5s-..1952 
Cincianati Gas & Elec OMs--=<0e rf S 


Cin Un Term ist gu 5s ser C_--1957 MN 
lst mtge guar 3 4s series D..1971|M N 
Clearfield & Mah Ist gu 48..--1943|)3 J 


Cleve Cin Chic & St L gen 48. ..1993 
General 5s series B 1993 


91% 107% 


115% 118 Fort 8t U D Co Ist g 4%s 


940) 
Cleve-Cliffs Iron Ist mtge 4% 8.1950 
Cleve Elec Illum Ist M 3%s8---1965 
Cleve & Pgh gen gu 4s ser B- pre 


Cleve Short Line Ist gu 4 4s---1961 
Cleve Union Term gu Sapa 


1945 
Colo Fuel & Iron Co gens f 5s. - by oo 


Ret & impt 44s series E- 

Cairo Div Ist gold 48 1939 
Cin Wabash & M Div Ist 48.1991 
St L Div. Ist coll tr g 48 1990 
Spr & Col Div ist g 4s8_- 

W W Vali Div ist g 48 


Series B 3 4s guar... 

Series A 4s guar... 

Series C 3 4s guar... 
Series D 3 4s guar-_-. 

Gen 4s series A 

Gen & ref mtge 4s series B.1981 


lst s f 5s series B guar 
lst 8 f 44s series C 


*5s income mtge 


105% 111% 
110% 110% 


Framerican Ind Dev 20-yr 7 4s 1942 
Francisco Sugar coll trust 6s. ..1956 


Galv Hous & Hend Ist 5s A..1938 
Gas & El of Berg Co cons g 58. .1949 
Gen Amer Investors deb 5s A..1952 
Gen Cable Istsf5%s A 1947 
*Gen Elec (Germany) 7s Jan 15 1945 

*Sinking fund deb 6s 


Gen Steel Cast 5s with warr_.1949 
t*Ga & Ala Ry ist cons5s Oct 1 ‘45 
~§*Ga Caro & Nor Ist ext 6s..1934 
*Good Hope Steel & Ir sec 78..1945 
Goodrich (B F) conv deb eevee 
Goodyear Tire & Rub Ist 58_..1957 
Gotham Silk Hosiery deb 5s w w ’46 
Gouv & Oswegatchie Ist 58. ...1942 


zu 


90 107 
94% 101% 
100 1 

90 107% 
103% 103% 


Grand RK & I ext Ist gu g 4443..1941 
Grays Point Term Ist gu 58_-..-.1947 
Gt Cons El Pow (Japan) 78. ...1944 

Ist & gens f 6s 1950 


Great Northern 4s series 4... 
General 5 4s series B 
General 5s series C 
General 4 s series D 
General 4 s series E 
General mtge 4s series G- 1946) J 
Gen mtge 4s series H 1946/3 
Gen mtge 3%s series I 

*Green Bay & West deb ctfs A 
*Debentures ctfs B 

Greenbrier Ry Ist gu 4s 1940 

Gulf Mob & Nor Ist 5s Boe 
ist mtge 5s series C 

18% 26 Gulf & St let ret & ter te eb 1052 

105% 108% Stam 215 


ped 
9244 107% Gulf States Steel s f 434s 
41% | Gulf States Util 4s series C___.1966 
13 41% 1946 ‘ 102% 105% 
27 = 40 * 105% 108 
15 = 404 1949} 5 22 i: eS: 
7 


50 71% | Hocking Val Ist cons g 4}4s-..--1999 114% 126% 
10s 6 110% 1944 75 97% 


Colo & South 4 }4s series A....1980 


Columbia G & E deb 5s. ..May 1952 
Debenture 5a Apr 15 1952 


5s 
Columpia & H V Ist ext g 4s... 
Columbus & Tol Ist ext 4s... .1955 


Commercial Credit deb 38_..1951 

2%s debentures 1942 
Commercial Invest Tr deb 3 4s 1951 
Copp & Passum Riv Ist 48....1943/A 
Conn Ry & L Ist & orci.» Tae 


wer Sue Sa Z50OunueurseZocrurvo 


61 95% 
110 116% 





a 
Oo 
elie. babel + tabel chebebehel: kk tel tk Loe ge 


ee ee 








% 961 

Consol Edison (N Y) deb ae. 
3 44s debentures 1956 

*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s-_-..1956 


9934 107% 





*Consolidation Coal s t 5s 
Consumers Power 3%s.May 1 1988 
lst mtge 3s 


Hoe (R) & Co Ist mtge 
t*Housatonic Ry cons g 58-.-.1937 50 86% 
Houston Oil sink fund 5s A..1940 96% 103% 
Hudson Coal ist s f 5s ser A_..1962 é 28 57% 
Hudson Co Gas Ist g 56 1949 116% 124 
Hudson & Manhat ie 5s ser A_1957 50 48 854 

*Adjustment income 5s Feb 1957 14 36% 


Illinois Bell Telep 3 4s ser B...1970 101% 110 
Crown Willamette Paper eeeet Illinois Central let gold 4s 195 ~ 


Cuba Nor Ry Ist 5s 
ome RR Ist 58 g 








Refunding 4s 
Purebasea lines 3 4s 
Collateral — gold 4s 
40-year 


Litchfield Div 1st gold 38_...1951 
Louisv Div & Term g 3 }4s.-.1953 
Omaha Div Ist gold 3s 1951 
St Louis Div & Term g 38_..1951 

Gold 3s 1951 
Springfield Div 1st g 3}4s_..1951 
Western Lines Ist g 4s 195 


1 
eee ene ont 8560 1088 AO 
Del & Hudson Ist & ref 4s 1943 






























































For footnotes see page 2513. 
—————_ —EE> LHe 
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Volume 145 New York Bond Record—Continued—Page 4 a aes 
S_| Friday) Week's 
sTock EXCHANGE | $$| sae | “pridoy’ | Bull ‘Since 
¥ Week Ended Oct. 29 ES! Price |p & Asked| S3|| Jan. 1 BROKERS I 
geetets  cipee FOR BANKS AND DEALERS 
Ill Cent and Chic St L & N O— ‘ 148|| 50 91% 
Joint Ist ref 5s series A... 1963|J DB} 52 | 50% 58 7|| 46% 87% 
Ist & ref 43s series C__-__- 1963|J D|_____. $032 | 107;c| all 10034 108 

Illinois Steel deb 4}4s__--___- 1940/A O}_----- 106%; 10734] oll i0ase 10436 

Ind Bloom & West Ist ext 48_-1940/A O|_-__-- —— 101 %|-2.2|| 10034 107 D H ILBERBERG & O. 

Ind Il!) & Iowa Ist g 4s______- Se. Mase ces 713 4 20 |.... 20 * e 

t¢Ind & Louisville Ist gu 48-.-1956|J 3|_--__- = <2 98% 105% Members New York Stock Exchange 

Ind Union Ry 334s series B-.-1986/M S|_____- "103%" 10434] 60ll 101°" 108 

Inland Steel 33s series D_---- 1961|/F A} 104%/ 103% | 104% ont 97 63 Wall St NEW YORK 

“Ties Ts lil oan 49 95% " A. T. & T. Tele. N. ¥. 1-1598 

a of ee a6] 20 15% 20 | 133|| 13% 56 Telephone WHitehall 4-2900 vieaaalens 
Hl0-yeareouy 7% notes----toaaim 8) 35 | 5455 5735] ‘40l| 54s 136 
*Certificates of deposit ------- ----| 53 5 aT, Freaks 

Interlake Iron conv deb 48.-.-1947/A O| 79 | 75 | 80 | 117 I ol snane : | eee || "ance 

felatGrt Nor ist 6s ser A----i539' 3] 2154] 20° 21x41 73] 17° 42%| ow. y. sree S uance Z| Sale S n.d 

t*Int-Grt Nor Ist 6s ser A-..-1952/J 3} 21%] 20 21% 78 4K 17% * “Week Ended Oct. 29 —&| Price |Bid & Asked Jan. 
*Adjustment 6s ser A-.July 1952/A O} 5% S36 PD 4|| 21. 40% _ ¥ h| No.||Low Htgd 
lst Se series B------------ + ih - pete 3000: | «10i] 20 40% — : 

Internat Hydro El deb 63.....1044a O|67""| 6068 ‘ah teu | ee 1 Namm & Bon 1st 6s----1943|3 D| 10334] 103% 10354] 141] 97% 104 

Int Mere Marine s f 68_------ le 3 oso saae] Soll 93 102% ethan teen Shovel s f 68--.-1947|A O i ? a5 108 

inet af Os series An 2221956100 S| 80 80% 89 | 71|/ 76% 101% | Market St Ry 7s ser {tir warr--1945(M N| 9933] 97% 100 | 57|| 93. 107% 

Int ftys Cent Amer lebedenest (°° Qo eer "a 98 | all 94 102 Metrop Ed Ist 4g ser D. =1968|4 S| 10434 10rse iorsel “ail soeed soetd 
ist lien & ref 6 }48_---------1947/F Aj._--_. 9 57_ | 233// 38% 75 | Metrop Wat Sew & D 5%s_---1950|A O|------ rs 914|---- 8% 16% 

Int Telep & Teleg deb g 4}48--1952/5 J sox] a0 26% 1651] 74° 04% §teMet West Side El (Chic) 49.1938/F Al..----| *7, isl all ist 5% 
a. isaiies al attl “ase “Stl all ‘Sug “one nods Cieee bla eeenenh 7 lori sl StH SM in-m-ll gazes gece 

SERGIO GB. ccocaccccesceoo 91 Dp coupon) ..---19/7/7)/ Mi 3) ------ occe 4 

t*Iowa Central Ry Ist & ref 4s-1951|M S|} 3%) 2% 3% all ondion Dit Mach let 8 £ 7—--1958 oe a 26 % 

- Ce *84% 87 |----|| 87 Michigan Central Detr 103% 105% 

Samy ates hoes BY “HAN li 1 | Mie Gena ae oy o3% 195 

Kanawha & Mich Ist gue 48_-1900|A |... ee ae ene MN ieee ae 

+ Certificates of deposit-------|---|--.2-_] 28° 28%] 4l| 28 o4<| 1st gold Sits, GiTlg70|4 J 38 0% 
ay ee ee ee 724% 76 | 103) 69 95 | semid of N J Ist ext 58....... as 98 105 

w Ref & impt be-----.---Apr 19507. 3] 66 | 61% 60 22H 100 tooag | Milw El Ry & Lt Ist 668-----1961/4 D 97 105 

ee een er 109 y piece tmeeehadenl 

Kansas Gas & Blectrlc 4340---1980/3 D\-2222-| 103% 104 | 20/| 102% 105 | sseMitiwaNo intent 4ige i0)1904 >é 99% 

*Karstadt (Rudolph) Ist Ge---1943/M W)-...... mau 50 Ll am oS Gon ext 2440022202 22.22 198 aa + ts 
oCtls w w SUMp (par $025)--1943|M W|_---2-| 2a? 70 ----|| 21 31 | semi Spar & N W Ist 3 a..194i|3. 3 5787 

Ctfs w w stmp (p $925) ..1943|.___.|.7777~ Roi: =< . oe t*Milw & State Line Ist ee «a aiMe be 3% 21% 
ee ae —s 1946\ 0 ae 91 91% 5i| 91 100 t*Minn & St Louis 58 ctfs.--- 1949|M_ 8 2% 10 

Keith e oes gold 4s <toe 1987|J J 109 108% 7109 19 108 soa *1st & ref gold 4 a ee Q F 2% 8% 

Kentucky & Ind Term 4548...1961|3 J}... -- Resees 9874|---3|| 50% 101% | Ref & ext 50-yr 58 ser A---- 37 

i accaseeescctece 1961/3 J}....-. OO el. ll sponse 1aehe 4s int gu.1938|J J 9 4 
Stamped_-_--------- 3 J ce 109 |----|| 109% 109% | mst P&SSM cong 193813 J 8 382 
Plate -——————---— === o M......}°16) (968 |. 0 | ine zoorre seaals 3 10 41% 
4s org L & P 68...-1937.A Ol... 150%] 150%} 17|| 146% 161 Ist cons 5s gu as y weece 1946/3 3 9 = 

Hines County Ele ist g 48...104018 alsa'"| ‘s2°°' 84 6|| 83% 108% | Ist & ref 68 series cccoeno lO, 2 10, 38% 

Kings Cou itd lst 58 och Misescest 105 105% 4/| 105 1 25-year 5}4s.------------ 1978\J3 J 67% 4 

Kings Co Lighting oon a Soe 11274|----|| 112% 119% | 1st ret 5348 series B----.--- 19411M N 95 6 
Ist & ref 6 }4s------ “6 pa 1941/3 DI... _. 98% 98%] _'I] 98% 102 1st Chicago Term s f “yee J J 35 61% 

con lh hy Ap ght 194519 3] Aooac| 1as¢ 1ORssI Sal] 38% 108% | seMo-I RE Ist b0-sertes A----195013 J 724 96% 

Kresge Foundation colle 43--1945|3 | 100%| 100% 10134 24|| 99° 11194 Mo Kan & Tex ist gold és-...-1880/3 D 43 885 

“oie collateral trust notes...1947|F Aj______ 91% 94 16}} 90 102% wt ee a po a "196213 J rt bs “ 

t*iiniform etis of deposit-.---1950IM s| 33 | 30%! 33 | 37i1 25 50% SC citetioan ion eatin © 22% 80 
vlede Gt 5 Light ret & ext 68-1939|A O| 94 92 95 | 371) 89 101 *Cum oy ny yey f sor A. ...1965|F A 20 4854 

Coll & ret 548 series C-----1953/F A| 66 | 6036'S 66%| 92|| 53% 70% sdieee Al! 9 de pean Mg i PO» ian 
Coll & = iia D..... 1960|\F Al 66 61 66 83/| 54 70% *Certificates of dep: --"i975\M 8 5% o 
Coll & ref 5348 80 ---1942|F Al 56%] 48 56%] 10]] 43 68%| General 4a... grocers err & 19% 
teem ee A | ot") a] ee eran etree By 

eeecereceere se eS @Be2eeet{ eee 

Lae eat ox ended at 8% to.-1947 7 *88 = 92 |---|] 9144 99% | erst & ref 5s cy fe amnte sabe 20 45% 
24 gold Se. ’ 19atS d|------|*=--- ~"2i =" 10934 °c gold 5348 oe 221940) N 20 48s 

aig epee igi Ps pa 3 y onv go vlencannes 

Lake Sh & Mich So g 3}48----1997/4 Dj------ ida ¥4 1086 *lgt & ret g Se series H-—----1980)A 0 2 6S 

Lautaro ee ae wie 1975|_...| 29 28 109/| 21% 35% *Certificates of le." i98ilF A 19% 7% 

Lehigh C & Nav sf 4340 A.---1954|3 "J|__---. eer 78% o223]] 90" 104i | °C ee eee dace = eet waae 0254 100 

ns arta ait 
high & New Eng AR 48 A---1965/A O|-222-] "903% 90%¢| 3 9934 10544 | Mo Pac 3d 7s ext at 4% - “jn” i038|M $ 3 «(97 

Lehigh & New Eng R ee tied 70 |----|} 66 94% | te¢Mobile & Ohio gen gold ="104718 A 18% 54% 

Lehigh & N Y us was ni ba_1044 F Al...~~7| #78 80 |----|| 80 100% |" Montgomery Div Ist g e- -e M$ 8% 39% 

Lehigh wh ty 4 nash cneansaatilotet 1954/F Al______ 35 35 1 35 78 *Ref & impt alent 938|M $ 9% seid 
atasth....... El as a ee ohawk & Malone ist gig 40.1901|M § 7“! ill 106 11108 
.:............. 1974/F Aj...... = oe all 35 100% Monongahela Ry Ist M48 ser A '60|M N| i0634| 106 10 
Becured 6% pny F a nen gen o77 84%|----|| 85 107 | Monongahela West Penn Pub ot A A O} 10244] 102% 103%] 20]/ 100 108% 

Leh Val Harbor Term gu 58--- ‘ - 1st SEES eivcornnceconnoe aay AO| 95 94 95%) 22) 94 110% 

Leh Val N Y Ist gu g 4}48----1940/J 3} 68 = bo 237 $ 2 eayeereeeeeneone pi 91 89% 91%| 52)| g9% 99% 

ae as ok | (le ae ae Montana Power ist & ret 3340-190817 © 100%| 100 101 | isll 9934 10836 
ee cons  pemppmmeeaiaie MN] 40%] 36% 43 57|| 33% 86 Montreal bi yy poplin renee ttt A O}------ 80 3 79% oi 
Val Term Ry iat gug 68.--1941/A O|..-. "seeas 184] || 116 tzosc | Gen & rete f be vertes f----Osla Ofna - ec 8034 

Lex & Bast 1st 50-ye 58 gu----1965)A iss" 198% 128] 5|| 126 136 Gen & ref ef 4340 series G..1955|A Sasa a ----|| 79% 84 

Liggett & Myers Tobacco eamet F A hen 121 9 122%| 19)) 117 126% | Gen & refs of 0 ee Daas p| 79 | 79 82 7 75 155° 

et cc a Re Nl A [eres einen tee | eB al ae 

Loews Ine st deb 346..---.--1946|F Al "00-"| 9334. 99°] 44l| ‘963 101% | Constr M 448 series B-----1955/M N| 03/4 “113115 j----l] 1125 119 

Loews Inc s f de <9 eer 1952/3 Dl 65%] 65 70 18/} 65 79% | Mutual Fuel Gas P- res St ST Miecasdl accuse ania ----|| 106 

ee Soe meres te tae oe Meseee 102 |---=|| 101 106% | Mut Un Tel gtd ad dy ‘ ou 

Long ae ayn 777193813 DI|277727 10146 L 101% 5]| 101% 103% | qNamm (A I) A my _..1978/F Al 83%4| 83% ho 24 ge 634 

Long Island gen go Sani 1949/M S/______|*_____ 95% |---- 94% 108 Nash Chatt & tpd 7 1951/3 Jj------ 30 3 2 101 
Unified gold 48--.--------- 1949|M S| 95%] 94 95%] 44/1 93 106% | Nassau Elec gug om que 1946|3- DI ...... *97 = 100|----|| 96 
Guar ref gold 48_---------- 1949|M S| 94%! 94 95 22|| 94 104% | Nat Acme 4s extend to----- 1951|M N| 101 99 101 | 25 96 107 

4s stamped-------------- ag hd a 135 | Nat Pt Me Rear de | Me. ..1945|M N| 103%| 10134 103%] 72I1 100 10636 
126% 126 Nat Distillers eee 

magixinweciteas fe |e ie | oll SM tM Meteo eed | can df eg 

eesti tay epoch tated ; 16 6 8 Ja caces i ih ems concen] noe 

Louisiana & Ark 1st see A---t 7: 101% ui '*apnssl 10 994 102% | 4146 July 1914 coup ..-- ee *2 4 |---|] 2% ax 

Louls & J ff Bdge Co gu 4s.---1945|M 8 --| 10634 106%} 1// 106 112% *4% se le cy da lia anita: au 2 1% : 

e ee ware . Asse “¢ see Be ee ---- 

Louisville & Nashville RR— 1940|J 3} 105%] 105% 106 54 105% 109% 48 April 1914 coupon #.-- oe ° is *2\% oo-- ones eee 
Unified gold 48...--------- 2003|A O 104 104 4|} 103 111 4s April 1914 coupon ~ 5B on 77 xmaral 2 6% 
lst & ref 5s series “—. ------ 2003|A Ol.. ~~~. 95% 97%| 62]| 93 108% Assent wart Ome y > Pod 1% 
ata... 2003}A O| 93 | 93 94 | 7/| 93 103% | Nat RR of Mex prior ten 4 Yoo | 
lot & ret 338 series E......2003/A | 86%] 85 86%] 16|1 $3 ‘98 oa kine tad cube on. aaa See otak «ae 
ee ee aa tae A *108% ----- ----}] 105% 111% | = 4a April 914 coupon off. ..1951 Se sgh ker 
ae eae 2d old 38.----1980|M S|_____- #2... 87 4|----|| 85% 9634 “<s fe ae ’ “t rets No 4 on'51 A 
Mob & Montg Ist @ 4343...-1945/M $|__..-- “heli «571 eee Nie foal? ike 130|| 1024 107% 
South Ry joint Monon 48.--1952/J_ 4|_._.-- *11244 ----|| 109% 115 | Nat Steel Ist coll 8 f 48_------ 1965 a” E11. ae 

K & Cin Div 48.---- 1955|M Nj__---- 112% ----- 1 99% | son tuck RR Ist g 4s8..--- 1954|M N|--..---|*- 116% 1]/ 116% 122% 

Atl nox El 6 4s--1944 Mi. con 95 95 93 D4 auga 5s. _-1948)5 ae 116% 82 
Lower Austria Hydro Newark Consol Gas cons a. a. . oe 55 Ba 2. i 
Cror y stores Corp sf deb 58-1951/M N| 100 | 100 * 100% pe 100 i ev A) eee werner 5|3 3|------ *os57 Bt; onog Rts 13746 

McKesson & a oe 1948 . D a 197% aos” 14|| 97% 105% | New England ‘I Tel & Tel 58 A.-1e a thi: user 120%} 6\] 116% + tos 

Gen nen 40a at 4.--..100t OI-..s|_ se iol] 526 88% ny Senction Tet guar ist 4a_1986F Al------ 210534 106. |7277|] loays 108% 

§2°Manadl Sugar Ist 817 48---1942)A O 40% of ox 131 35 90% | N J Pow & Light Ist 4%s...-- coos : mesomee Pte 78%4|----|] 7954 8 

Certificates of deposit 43_.1990|A O| 29 | 427 29%| 107|| 25 57% | New Orl Great Nor 58 Ai ige & 1952 . oes *45 69% oes Le 193%0 

t*Manhat Ry = bs cons 28 |§26%728| 741) 23 653 NO&NE lstref &imp A1952|A O| 94 94 95% 103 

*Certificates of deposit woraecale al is 12 15 11/} 12 3334 | New Orl Pub Serv Ist 5s ser A-- 195513 D| 94 | 93% 95% 9 89 100% 

wenecend 4s... -.---- ‘ye aad STs te a FB SO | ag te Set Se cartes B---.---- 1 OT] gan] 9658 866 o 

Manila Elec RR & Lt s 4a...1939|M Ni... aaa 86 |----|] 82% 90 New Orleans Term gu 48--- 

Mist ext 4. ---------------1950|M N|------| 268 70 |----|] 6056 78% 

teMan G B& NW ist 3340.--1941|3. J|-_---- "20 M 27 |----|| 32 

































































For footnotes see page 2813 - = SS 
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BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Oct. 29 


Interest| 
Pertod 


Week's 
Range or 
F 


riday 
Bid & Asked) & 


3 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 29 








pe 


2§°N O Tex & Mex n-c inc 58. -1935 
1st 56 series B 1954 
*Certificates of deposit 
*lst 5s series C 
1st 44s series D 
*lst 5s series A 
*Certificates of deposit 


Newport & C Bdge gen gu 4}481945 
N Y Cent RR 4s series A 1998 
10-year 3%s8 secsf 
Ref & impt 4 4s series A----2013 
Ret & impt 5s series C 2013 
Conv secured 38 
N Y Cent & Hud River M 3 8- — 


or: 


Ref & impt 44s ser A 
Lake Shore coll gold 3 4s----1998 


§N Y Chic & St L Ist g 48 
Ref 5s series A 
Ref 4s series C 


4s collateral trust 1946 
N Y Connect Ist gu 4s A----1953 
let 5e series B 1953 


Purchase money gold 48----1949 


Greenwood L gu g 58---1946 
Harlem gold 3s 
Lack & _ 4s ser A...-1973|M 
ries B 1973|M 
& W Coal & RR 5%s8-1942|m 
& W Dock & Impt 56-1943/J 





Pid 
== a >> 
ZZ 


NS 
a 
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E (Bost Term) 48.-1939/A 
YNH &H n-c deb 48. -.--1947|M 
*Non-conv debenture 3 }48--1947|M 
*Non-conv debenture 348--1954/A 
*Non-conv debenture 48----1955)J 
*Non-conv debenture 48----1956 
*Conv debenture 3 48 bee 
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ZZ 


oc 


© 
a 
“I x 
a> ere“; SopeuSCESEECeES Te Z“F>+ez 


4s 
“1st & ref 4s ser of 1927---1967 
*Harlem R & Pt Ches Ist 48-1954 


t°N Y Ont , A West ref g O.--- 0 

General 4s 
t®N Y Providence & Boston 4s- ines 
N Y & Putnam Ist con gu 48---1993 
N Y Queens El Lt & Pow 3 48--1965 
tN Y Rys prior lien 6s stamp--.1958 
N Y & Richm Gas Ist 68 Bao 


tge 5s 
t°§N Y Susq & West Ist ref 58- 1937 
§°2d gold 4s 


*Terminal Ist gold 58 94 
N Y Telep Ist & gensf 6166... 


68 stamped 46 
I°N Y Westch & Bost ist 448-1946 
Niagara Falls Power 3 4s 1966 
Niag Lock & O Pow Ist 5s A--.1955 
Niagara Share (Mo) deb 5 4s. -1950 
Nord Ry ext sink fund 6 4s- ---1950 
$2° Norfolk South Ist & ref 5s. -1961 
*Certificates of deposit 


$t°Norfolk & South Ist g 58...1941 
Nort & W Ry Ist cons g 48.-.-19' 
North Amer Co deb 5s 96 
No Am Edison deb 5s ser A... -1957 
Deb 5 8 series B...-Aug 15 1963|F 
Nov 15 1969|N 
North Cent gen & ref 5s 


*tNorthern Ohio Ry lst guar 5s—~ 
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*Oct. 11934 & sub coupons.1945/____ 
*Oct 1937 and sub coupons. -1945/____ 


*Stpd as to sale of April 1 ‘33 to 


April 1 1937 incl coupons. .1945}____ 


North Pacific prior lien 48 
Gen lien ry & ld g 3s Jan... ..2047 
Ref & impt 4 \s series eeeee * 


Ref & impt 5s series C 
Ref & impt 5s series D 
Nor Ry of Calif guar g 5s 
Northwestern Teleg 4 4s ext. --1944 


*Og & L Cham Ist gu g 48_.-.1948 
Ohio Connecting Ry Ist 4s....1943 
Ohio Edison Ist mtge 4s 
lst mtge 3%s 
'} Ohio Indiana & West 56.-Apr 1 1938 
TOhio Public Service 7s ser 3..1947 
UkKlahoma Gas & Elec 3%8--- 1966 
4s debentures. _ —- -. 1946 
Ontario Power N F Ist g 5s. ...1943 
Ontario Transmission Ist 58... 1945] 
Oregon RR & Nav con g 48...1946 
Ore Short Line ist cons g 5s... 1946 
Guar stpd cons 58 


Oslo Gas & E| Wks ext! 5s.-...1963 
Otis Stee] Ist mtge A 44s.-.-1962 


Pacific Coast Co Ist g 5s 
Pacific Gas & El 4s series G-..-.1964 
lst & ref mtge 3%s ser H..-1961 
lst & ref mtge 3 4s ser I. ...1966 
Pac RR of Mo Ist ext g ©.--- 
2d ext gold 5s 1938/J 
Pacific Tel & Tel pees aor 3B... ceee A 
Ref mtge 3s ser C 1966/J 
Paducah & IIl sore £6 6)i0.--- See 
Nana edly onan 
Broadway Corp— 


lst M ofa 38 loan tis. ---1955 F 


St teed 





yeaa 
weOOurdooy 


acoancess &Paeeenys 


ee TD Oe be te OZ > 


Pipe L 4s8..1952|M 8 
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WAN so: 





Ld 
[ten ieee Renal 








97% 105% 


116% 125% 
109% 117% 


97% 101%, 


9944 107 
94% 105% 
101 109% 
99% 102 
105% peed 


99% 


46% 
6% 42% 
100 101% 
70 95 
10144 109% 
91% 105% 
100 108% 
102% 108% 
98% 107% 

107% 
13. 92% 


72% 81% 
9% 112% 
61 82% 
80 106 
88 112 
85% 110 
86% 109% 
103. 104% 
107 107% 


14 33% 
109% 109% 
96 106% 
91% 100 


109% 112% 
95 100% 
97% 104 
110% 115 


103% 107% 
99% 103% 
69% 92% 


54 
103 «111 








Paramount Pictures deb 68. ..-1955 
3s conv debentures 1947 
Paris-Orleans RR ext 548. ---1968 
Parmelee Trans deb 68 1944 
Pat & Passaic G & E cons 5s. ..1949 
*Paulista Ry Ist ref sf 7s 
Penn Co gu 3s coll tr ser B--1941 
Guar 3 se trust ctfs C 
Guar 3 \s trust ctfs D 
Guar 4s ser E trust ctfs 
28-year 48 


Penn-Dixie Cement Ist 68 A---1941 
Penn Glass Sand lst M 4}48--1960 
Pa Ohio & Det Ist & ref 448 A-1977 


Pennsylvania P & L Ist 44s-.--1981 
Pennsylvania RR cons g 48----1943 
Consol gold 4s 1948 
4s ster! stpd dollar May 1 1948 
Gen mtge 3%s8 ser C 1970 
Consoi sinking fund 4 4s-.---i960 
Genera! 4 4s series A 196. 
Genera! 5s series B 
Debenture g 4s 
General 4s series D 
Gen mtge 4s series E 
Conv deb 3s 
Peop Gas L & C Ist cons een 
Peoria & Eastern Ist cons 48. --1940 
*Income 4s 
Peoria & Pekin Un Ist 548-.---1974 
Pere Marquette Ist ser A 58--.--1956 
lst 4s series B 1956 
Ist g 44s series C___.-----1980 
Phelps Dodge conv 3 4s deb. .-1952 
Phila Balt & Wash Ist g 48.---1943 
General 5s series B 


General 4s series D 
Phila Co sec 5s series A 
Phila Electric lst & ref 3}48---1967 
t*Phila & Reading C & I ref 5s8- Hts 


§*Philippine Ry Ist s f 4s 

Pilisbury Flour Mills 20-yr 68. -1943 
Pirelli Co (Italy) conv 78..----1952 
Pitts Coke & Iron conv 448 A-1¥52 


Gen mtge 5s seri 
Gen 4s series C 
Pitts Va & Char Ist 4s guar. ---1943 
Pitts & W Va ist 44s ser A.-.1958 
lst mtge 44s series B 19 
lst mtge 4}4s series C 


Port Gen Elec lst 4s 

lst 58 1935 extended to 1950 
Porto Rican Am Ton conv 68. -1942 
t*Postal Teleg & Cable coll 58.1953 
Potomac Elec Pow Ist M 38.1966 
Pressed Steel Car deb 5s 
t*Providence Sec guar deb 48. .1957 
t*Providence Term Ist 4s 9 
Purity Bakeries s f deb 5s 
t*Radio-Keith-Orph pt pd ctfs 

for deb 6s & com stk (65% pd) --- 

§*Debenture gold 6s 1941 

Co Jersey Cent coll 48.1951 
Gen & ref 4s series A 1997 
Gen & ref 4s series B 


Remington Rand deb 4s w w.1956 

Rensselaer & Saratoga 6s gu.-.1941 

Republic Steel Corp 4 4s ser A.1950 
Gen mtge 4s series B 961 
Purch money Ist M conv star 


| Revere Cop & Br Ist mtge 48.1956 
1946 


*Rheinelbe Union s f 7s 


| ©Rhine-Rubr Water Service 68-1953 
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4% 26% 
8 30 


106 108% 
85% 102 
87 100% 


107% 111% 
109 113% 
106 113% 
110% 113% 
108 112% 

111 
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108 110% 
119% 124% 
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4i 75% 
104 108% 
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| *Rhine- Westphalia El Pr 7s--.1950 


*Cons mtge 6s of 1928 
*Cons mtge 6s of 1930 


- Richfield Ot!Corp— 


4s s f conv debentures 


Richm Term Ry Ist gen 58. -..-1952 
*Rima Steel Ist s f 7s 1955 
t®Rio Grande Junc Ist gu 58..1939 
*Rio Grande West Ist gold 4s. .1939 
“1st con & coll trust 4s A....194 
Roch G & E 4s series D 
Gen mtge 5s series E 
$t*R I Ark & Louis Ist 44s. .1934 
*Ruhr Chemical s f 6s 1948 
*Rut-Canadian Ist gu g 48. ...1949 
*Rutland RR ist con So. .- See 
Safeway Stores s f deb 4s 
Saguenay Power Ltd lst M sige rs 
St Jos & Grand Island Ist 48..1947 
St Jos Ry Lt Ht & Pr Ist wee 


ZZuuwuZZrwuZzwm uuovse 
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103% 104% 
53 60 

91% 

84 





St Lawr & Adir Ist g 5s 
2d gold 68 

St Louis Iron Mt & Southern— 
*$Riv & G Div Ist g 4s 
*Certificates of deposit 


3°S L Peor & N W Ist gu 58__.1948 
St L Rocky Mt & P 5e stpd...1955 
3*St L-San Fran pr lien 4s A..1950 
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Volume 145 New York Bond Record—Concludea—Page 6 2813 

S_ | Friday “Week's ~ ; 

BONDS S Last Range or Ps Ra z Friday Week's 
N. Y. STOCK EXCHANGE $3 Sale zs yoteny BONDS | $s] Lost | Rangeor | 3 Range 

w 3 Friday es nce N. Y¥. STOCK EXCHANGE Sale Friday = St 
eek Ended Oct. 29 ES| Price |pid & Asked) S2|| Jan. 1 Week Ended Oct. 29 ds Price |Bid & Asked 3 pong 
High| No.\|Low High 

¢St L SW Ist 4s bond ctfs_-.-- 76 Low Hitgh| No.||row H4gh 
Fy Mabe pe ggg ag o: ae Mis) es oN 16 74 100, | eVertientes Sugar 7s etfs... ioa2|3 pw} 13 | 10% 13 | 231%  41%4 
Geran cise ASSIS SEc-| ae Sas] oll $8 SSM | Uitiean reeset sang al OOM AOR aoe ase pas 

n & ref g 5s series A__-.-- a eee lé 1 8 .--1949|M Sj------ ( : Lis ote 
ro Pay & Duluth 1st con g ia-_1968 ; D ------ +99 ‘ 103" call 10034 109% “aa pumeey. 40 1988 A ters. B4 84 3 103 110 
‘aul E Gr Trk ist 4 4s--- TH aa ae | Menahakne ele ake e enn eee eT 84 101% 

t*St Paul & K C Sh ay Vya-1941 > al.---] 10 103 10 10, 37 | Vizginian Ry 3548 series A... 1966|M S} 10434) 10334 104%) 85) 101 10734 

St Paul Minn & Man— “4 ” w% 27 he eA ag Ist gold 5s_..-- 1980 - N| 71 r+ 73s a 69 103% 
tPacific ext gu 4s (large)----1940)J J]}------ *10234 1043 101% 1 ---------------1939/F A/------ 44 98% 

St Paul 4 , pereoss % 106% 1st lien g term 4s______...- 1954/3 J/------ oer 68}4|----]] 82% 86 

Un Dep 5s guar------- SOND. Meness< 119°—s«119 4/113 124 sDet & Chic Ext Ist 58_....- 1941'J  J}------ P.ccee os K|---- 97 106% 

8 A & Ar Pass Ist gu g 48.----- 1943/9 J] 91%| 913% 93 | 74 os Moines Div 1st g 4e..--1939|5 J/------ reso 63 |----]] 60 81 

San Antonio Pub Serv 1st 68--1952|) J|----- “| 1085¢ 109%] 34ll 10856 11254 | opmaha Div 1st g 3340. -...- 1941/A Oj------ sretes SS j----] 2 71M 

San Diego Consol G & E 48.--1965|M N]|------ 108 = 108 dll 10534 11080 | sores & Cite Div g 4a-.--194118 Bi--555-/°-i55- 35 | "Boll taae cate 

Santa Fe Pres & Phen Ist 58.-1942|M $|_..... aol 112 |...-I] 110° 115 3 Wabash Ry ref & gen 5348 A.1975|M S| 134) 12% 15 50]; 10% 44% 

t*Schulco Co guar 6 s------- 1946/5 3|------ 221, 22%] 1i] 29 41% oman of deposit. - ----- ----|------] -= act "rG77 --sz|] 20% 41% 
og Stamped - = 2 wanna 3 3]------ 21° 23 | 40/1 19 43 Ke OS cats alee Roe om le ne” ae 

uar s f 6 44s series B_...--1946/A Oj------ 293 297 SO @904 44.61 étes eo ot ee” -s2e- megaesossee 72 
a eee fa-*o 2oy 29%) 31] 27% 44 | *RetdgendieseriesC...--1078|A 0] 13 | 12, 13%) 68l) 10% 43% 

Scioto V & N E Ist gu 48_..--- 1989|M NI_.---- 110-110 2ll 110121 ony rtificates of deposit. --- -. . ~---|------ 124% 12%) lil 12 39% 

§t*Seaboard Air Line Ist g 48--1950/A O}------ *13 25 |----l] 19 35 Ref & gen 5s series D-..-.--1980/A O}------ 124, 14%] 13]) 10% 44 
§*Gold 4s stamped _ ..------ 1950/A O| 14 13 15 771 10 «36% | walk Certificates of deposit - - - ..- - ----|->~2-- 1244 121 1 12 
*Adjustment 5s__.----- Oct 1949]F A] 4%] 4 5é1 1511 95 13% | wal er(Hiram) G&W deb 414s-1945|J DB) 104)4/ 104 = 10444] 191) 10334 10946 
§*Refunding 48______..---- 195914 O| 7%| 6% 7%| 127 5 20% — Co Ist M 48....---- 1955|/A O} 76 71% 8676 42|| 67% 90 

Certificates of deposit..----- —. a « 7%] 471 59¢ 30” | Wann meet nn nn wna nn none 1955/A O}------ 383 21} 83 99% 

*1st & cons 6s series A_----- ioas}ha S| 103%] 83 1055| 416]| 63¢ 233% | roWarner ee ee 8 ---- 1939/M $| 85 | 81% 86%] 51]/ 70 10034 

*Certificates of deposit.--____ ok 8 10 98 6% 22% 3° warner-Quinian Co deb 6s.-1939'M Sj------' -- e-- ----- ----|| 445% 55% 

§*Alt & Birm Ist gu 48_----- 1633|31'6| 224] 20% 22%] 7|| 17° 38% | Syarren Re beet aia 1941.m0 8} 40 |, 333 40 | 32) 30 76 

teBeaboard All Fla 6s A ctfs...1935/F A] 525) 474 64) 2311) 3 1444 Washingto ton Cent ist gold 40.1948 Q-m|------ * waae ya 190 [2z7l| sop 3088 
es B certificates_...---1935|F Al------ --1948/Q-M ------]"----- oon 
; i rtificates 1935|F A 5 5%} 19 5 14% ag Pe LT 3)40. ....~-1945 onan 107% 106 110% 

hell Union Oil deb 3 }48------ 1951/4 983 97 98 22 guar 48_-......- 1945|F Aj------|*105% ----- ----|] 108% 112% 
Shinyetsu El Pow tet 6348-....1962/0 Bl-- {| 8035 88° | 5 bays 180% | Wrath Water Power sf 5a... --- 1939|J | J}------ "106 106%] ----|] 104% 108% 
*§Siemens & Haiske s f 78----- 1935]3 Jj------ 0 ----]] 100 100 Westchester Ltg 5s stpd gtd..-1950/J D}------ *121  121%]----|} 116 127% 

*Debenture s f 64s8_-.----- 1951|M $/------ 61% 62 50% 73 Gen mtge 3}4s..........-- 1967|J 3) 9934} 98% 100 72]| 96% 100 
Silesia Elec Corp 648------- 1946|F Al...... *19%, 22%|___- 18i¢ 25% West Penn Power Ist 5s ser E-.1963|M S| ------ 120 120 1}|} 117 123% 
Silesian-Am Amy coll tr 78----1941|F A} 71 71 72 i3l] 68 82% ist mtge 4s ser H_..-.....-- 1961)3 | J\------ 110 = 11044} 10)" 106% 111% 
Simmons Co deb 48__..------ 1952|A O| 93%] 91 93%] 60 85 102% Ist mtge 3 }4s series I____--- 1966/3 J, 107 106 107 26], 102 109% 
Skelly Oil deb 4s______.__---- Ol: ee 96 97%| 30]] 943% 102% Western Maryland Ist 4s8------ 1952)/A O} 95%) 95 964] 129]] 89% 106% 
Socony-Vacuum Otl 3348_----- 1950/A ©| 10634| 10534 10635] 44l1 10056 107% | wane Sent oe erie A | ----- 1977|J Jj------ 100 1014] 44) 98 108% 
South & North Ala RR gu 58.--1963|A O/------ “114% ....- socell 118, 130” | Soeprenarn bo Sen gold 48..-- 1943/4 O}--=--- 107 108%} 12)) 106 111% 
South Bell Tel & Tel 348-- ---1962|A O|------ 1005 10034|""82|| “ABsg loose | P*kyesterm Pac Ist 5a ser A---.1946/M S| 19, | 184 22 | O31) 1634 40% 
Southern Calif Gas 44s___.--- 1961|M si------ 106% 106% 5I] 105 107% 5s assented... ..........-..- 1946)M S|} 18%] 18 20 25)| 16% 39% 

lst mtge & ref 48_________-- 1965|F Al------ 106% 107 12|| 101% 107% Western Union coll trust 5s-...1938/}3 J} 100 100 100%} 33// 100 104% 
Southern Colo Power 68A.....1947|J 3} 101%| 100% 102 | 201] 10035 106% | aBdine & realest g4}48...-1950/M N} 7 | OOM 7h 62/) 6534 111% 
Southern Kraft Corp 4 8----- 1946/3 D} 95%] 9444 95%] 47/| 89% 100% 25-year gold 58... --...---- 1951|J D) 76 72 76 72|| 66% 107% 
Southern Natural Gas— oweetpnaiis tis ki Fewer tates o| ai] aa | oll Se aoe 

1st mtge pipe line 4 }48- - - - - - 1951A © 9835' 97 98%] 26 & Un El Power 6s. - - , 

Bo Pac onll aa (Cent Poe coil)..1940 5D. 76% «75 ~=—«795s| 54| 9a 101 %4 | West Shore Ist 48 guar.....--- 2361|3 J|------ 77% 81 | 2911 75 100% 
lst 434s (Oregon Lines) A---1977|M S| 82 79% 82 86\| 70 100% Registered . -......--..---- 2361|3 Jj------ 73 80 |----|| 74% 96 
Gold 4 \%s 1968/M S| 69 66 6934| 102|] 64 98 Wheeling & L EF Ry 4s ser D___1966|M $j------ *107% 108 |----|} 105 107 
Gold 4s MNI| 69 65 69 | 140/] 63 97% RR Ist consol 48.._....---- 1949|M $]------ 111% 111%] 2]) 106 113% 
Gold 4s MN 681s] 66 69 | 207\| 63 . 975 Wheeling Steel 4}4s series A...1966|F A} 93 92 94%| 61)) 85 103% 
10-year secured 3 946/53 3| 92s] 92 9345] 98/] 88% 102% pet ors Mosh deb 63_------1940(M N------ 97 97 2|| 97 105 

Fran Term 4s pee ncer St’ 8 

cae Ist 1950/A O 104% 105%] 61/| 103% 109% ont dep Chase Nat Bank----- 53 J noasss “20n6 24% “3 124 e 

8o nat Se) 800m an 6 58... SS dS Oia a egeelpes ‘ ‘or col & ref conv 7s A_1935|M N 4 % 

So Pac RR Ist ref guar 48... -_- ipssls 3] a8%| 43, bos] 15 rytr; 10378 | t¢Witkes-Barre & East gu 5s..-1942|3 D] 9%] 9% 97] GI) 836 62 
ist 4e stamped. .....-...... ae Be 98° "|_--- || 10034 10035 | Wilmar & Stoux Falls 58... --- 1938/3 D|------ 102 102 7|| 102 104 
Southern Ry Ist cons @ 58....- 1994|J a8 87 9344] i6i|| ‘87> 11234 | Wiisen & Co lst M 4sseries A-.1955)J J) 984 9744 99 35|| 97% 104% 

Devel & gen 4s series A_---- 1956|A O| 5454] 5034 5644] 409]| 43% 85% Conv deb 3%s............- 47|A O| 90%] 9034 90%] 30]) 89 100% 

Devel & gen 68. _._..------ 1956/A O| 714] 68 73 96|1 60 105% Winston-Salem 8S B Ist 4s_-.--- 1960|J J|------ *108% ----- ----]| 106% 115 

Devel & gen 6448.__------- 1956/A O| 74!s| 7034 76 | 124|| 63 11094 | **WisCent50-yr Istgen4s..--1949)3 J] 15 | 13%5 15 | 41) 10%s S608 

Mem Div Ist g 58_..------ SE Mn snccol* scene 93%|-_--- 101% 105% *Certificates of deposit. - - - --- ~---|------ *10% 14 aaded 12% 32% 

St Louis Div Ist g 4s___.---- 1951/3 Ji_-...- AGN 88%|_... 90% 103 $*Sup & Dul div & term Ist 48 '36|M N|------ 9g 9% 6% 25% 

East Tenn reor lien g 58_.--- 1938|M $/______ 100. +100 ill 100 105 *Certificates of deposit-- - ---- 7 aa errs 20 |----]]} 10% 24 

Mobile & Ohio coll tr 48_----1938|M $|_____- 8834 88%] 12|| so 95% | Wor & Conn East let 4}40...1943/3 | J)------ "6% 38 |----l) 7 
S-western Bell Tel 3 4s ser B.--1964|J_ DB] 10734] 1063, 107%| 48|| 102 109% | *°Ungstown Sheet & Tube— 

S’ western Gas & Elec 4s ser D--1960|M N| 100 994% 100 45|| 98% 106% lst mtgesf4sserC___....-- 1961'M Ni 100 9914 100% 11411 96 105 

*{Spokane Internat Ist g 58---1955|J J/_.---- *15% 18 |..--|]| 11% 40 

Staley (A E) Mfg ist M 4s----- 1946/F A/ 102%] 102% 103 39|] 101. 106% ¢ Cash sales transacted during the current week and not included in the yearly 

Standard Oil N J deb 3s__----- 1961/3 D| 9834] 9735 9834] 155]] 95 102 No cal 

Staten Island Ry Ist 4}4s----- See SU Sina! cocen.cacnate __-|| 103 103 0 sales. 

Studebaker Corp conv deb 68-1945|3 J| 86 754% 86%) 178]| 59% 159 r Cash sale; only transaction during current week. @ Deferred delivery sale; only 

Swift & Co lst M 3%s8_.------ 1950/M N| 106%| 106% 106%] 231] 102% 107% | transaction during current week.  Under-the-rule sale; only transaction during 

Tenn Coal Iron & RR gen 58---1951|J J/-.---- WEEEIS  cnooe ----|| 115 126 current week. z Ex-interest. § Negotiability impaired by maturity t Accrued 

Tenn Cop & Chem deb 68 B...1944/M S/___.-. 96 a 93% 105 interest payable at exchange rate of $4.8484 

Fey Corp Cy or C.--2e 1 s OE BSS Oe eS Were { Bonds called for redemption or nearing maturity 

Term Assn of Bt re 7a ia--1099 A sed &% 68S 39 an” ee t Companies reported as being in bankruptcy, receivership, or reorganized under 
1st cons gold Se ~""194alF eT ergy: Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

Gen refund sf g 48... .......1953\J 108% lige * Friday's bid and asked price. No sales transacted during current week. 
Texarkana & Ft 8 gu 548 A---1950|F ou ien) . el. . = and nek antes 
Texas Corp deb 3s....------ 1951|3 100 105% z Deferred delivery sales transacted during the current wee c. 

Tex & N O con gold 5s_------- 1943/3 J mm wm |? Se ° 

Texas & Pac Ist gold 58....--- 2000|3 D 115% 128% Framerican 74s, 1942, Oct. 29 at 106%. 

Gen & ref 5s series B........ 1977/A O 90 106% New South Wales 5s, 1957, Oct. 26 at 101. 

Gen 4 po = series C_..-.-- 1979|A O 90 108 re 

Gen & ref 5s series D------- 

Tex Pac Mo he a 5340 Aa 1908 M$ chad *109% 110%|---. 107% ion Transactions at the New York Stock Exchange, 

Daily, Weekly and Yearly 

Third Ave Ry Ist ref 4s____--- 1960|3 J] 38 34 38 | 29/1 30 73% 
~ iy an 1960|A O} 8 7 8 | 146 2% 46% 

§*Third Ave RR Ist g 58___--- 1937|3 J}-.---- 79 79%| 3 101% Stocks, | Ratlroad & State, Untted Total 

Tide Water Asso Oil 3 4s--- --- 1952|3 J} 100 9944 10034| 108 58% 101% Week Ended | Number of| Mtscell. |Muntctpal &| States Bond 

bbe yy = Light Co Ltid— Oa. 29, 1937 Shares Bonds For'n Bonds Bonds Sales 

ollar series ____------ 1953/3 D| 60 53% 60 | 127|| 51 83 

Tol & Ohio Cent ref & imp 3%s 1960 5 D| 102 102" 102 ill 101 108% | Saturday ------ 1,565,020] $6,542,000] $796,000] $242,000) $7,580,000 

Tol St Louis & West Ist 48_ ---- _ @ieee ° eee 93%|----|| 96 103 Monday ..-.---- 2,343,940 8,178,000 1,005,000 391,000 9,574,000 

Tol W V & Obio 4s ser C__---- ios 2 a eae ee ee god oa 1,822,840} 6,321,000] 1,188,000 610,000} 8,119,000 

Toronto Ham & Buff Ist g 48--1946]3 D/_----- *104% ___-- ..--|] 102% 107% Wednesday ._--| 1,064,120 6,266,000 944,000 666,000 7,876,000 

Trenton G & El Ist g 5s__----- 1949|M S/_____- *116% _..-- 77] 116 119 Thursday - - ---- 2'459.560| 7,091,000] 1,057,000 971,000} 9,119,000 

Ha Corp 58 conv deb A-- 1953 J Ji 104%) 104% 105 11]} 104 123 Peel oS wcancue 2,800,240 8,760,000 848,000 620,000} 10,228,000 

yrol Hydro-Elec Pow 7 }8- --1955|M N]------ 95 95 5 

Guar sec 8 f 78___..--- “9 .---1962|F Aj-.-..- *95% 97 |---- 4 7" ae 12,055,720] $43,158,000! $5,838,000! $3,500,000! $52,496,000 
Ujigawa Elec Power s f 78----- 1945|M S| 73 70 73 7\| 69 97% Ended Oct. 29 Jan. 1 to Oct. 29 
Union Electric (Mo) 3%8- ---- 1962|5 3] 10534] 10414 10544] 33]| 10234 105% New York Stock eo 
t§*Union Elev Ry (Chic) 58. ..1945|A O}_.-_-- *11 Sy Be oer Exchange 1937 1936 1937 1936 
Union Oi! of Calif 6s series A--.1942/F A] 117 | 116% 117 3]| 116% 121% | 

3 4s debentures__---_------ 1952/5 J} 105%} 10244 106%] 255]] 101 114% | Stocks—No. of shares_| 12,055,720; 8,426 000 351,079,654 396,346,150 
Union Pac RR Ist & Id gr 4s_--1947|J_ J] 113 | 111% 113 27|| 110 116% Bonds 

ist lien & ref 4s... .--- June 2008)/M Sj 106%) 105 1064) 46]/ 103 109% | Government-_-------- $3,500,000] $8,914,000] $327,917,000) $253,152,000 

Ist lien & ref 58____-_- June 2008|M s|------ 115% 1153%| _5]] 1114 116% | State and foreign_--_- 5.838.000] 6.725.000] 293,947,000] — 272,594,000 

34-year 3 4s deb. _._.------ 1970}A Oj-.---- 93 94%| 34|| 91 101% | Railroad and industrial| 43,158,000] 51,615,000) 1,796,033,000 2,399,675 ,000 

35-year 34s debenture__---1971|M N| 9434] 9214 944] 11]/} 91% 101% a 
United Biscuit of Am deb 58_--1950)A Q/-.---- 106% 106%] 10}| 105% 109 ee) Se ae $52,496,000! $67,254,000! $2,417,897,000! $2,925,421,000 
United Drug Co (Del) 5s------ 1953|M S| 82%] 81 84 59|| 72% 103% 

U NJ RR & Can gen 4s_____-- 1944|M S}--..-. ie 110%|----|| 111 114% 

§t*United Rys St L ist g 4s__-.1934|J 3|------ 25 25%| 411 25 36% Stock and Bond Averages 

U 8 Pipe & Fdy conv deb 34s-1946/M Nj 111 | 109 111 50|| 106 170% . 

us Rubber Ist & ref 5s ser A--1947|J J| 104%| 104 104%] 129]| 10345 107% Below are the daily closing averages of representative 

a Steel Works Corp 6348 A--1951/4 Di------| 33, 33s] iil 23% 3254 | Stocks and bonds listed on the New York Stock Exchange 

Sink fund deb 6s ser A_--1947|J J|------ *22 25%|----|| 19% 324 |as compiled by Dow, Jones & Co.: 

Utah Lt & Trac Ist & ref 58....1944/A O/}------ 90% 91 41} 88 105% 

Utah Power & Light Ist 5s_---- 1944|F A] 9234] 91 92%| 89]| 8834 106% / hiatal 

t*Util Power & Light 5 s-_---- 1947|3 Dj) 55 45 55 | 191]) 41 69 Stocks > 
*Debenture 5s_........---- 1959|F A| 5444) 45 55 | 192]| 41 67% 10 10 

Vanadium Corp of Am conv 58.1941/A O} 894) 89 90 24|| 89 111 Date 30 20 20 Total 10 First | Second 10 Total 

Vandalla cons g 4s series A. ---- 1955|F A|--.--- 107% 107%| 4\| 107% 111 Indus-| Ratl- | Uttlt-| 70 | Indus-| Grade | Grade | Utit- | 40 

go Gone af de series B--- ===. 1957|M N|------| -..- © ae _.--|| 110 113% trials | roads | tes | Stocks | trtais | Kats | Ravls | tes ' Bonds 

era Cruz & P ist gu434s_..1934/J 3} 2%) 2 2%| sii 2 5% 
jul Nad ~99.| 138.48] 34.68| 22.93} 46.33] 105.15] 104.66) 66.64) 102.49 74 
ee pee ern ndononncdeeey die ete inne — 2 Ss - 20-| 135 22| 33.74| 22:11] 45.12| 104.94] 104.21| 65.93] 102.21) 94.32 
; '15| 102.15] 94.39 
1 . 
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ogi New York Curb Exchange—Weekly and Yearly Record Oct. 30, 1937 


E—C: th ik" unk they are the only transactions of the week, and when selling outside of the 
cape cami ony i ae Bat hy Aap h y- weioh a ce. r pay olen caben of such sales in computing the me ¥ the i . . Ps 
i i i i i Yew York Curb Exchange for the 
he following extensive list we furnish a complete record of the transactions on the New 
POM Lo wh mm on sen last (Oct. 23, 1937) and ending the present Friday (Oct. 29, 1937). It is —— Rn ay 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 
Sales | ° 
Week's Range| for Range Since Jan. 1 1937 yA ee Last Range Since Jan. 1 1937 


Week 
stocks f Prices Huh Par 


























q 2° Oct] 56 Jan | Bohack (H C) Co com_..* 
Acme Wire v t c com...-2U ; 3: on 56s F gh yt 4 ee 
00 Oct 6 Mar | Borne Scrymser ea 4 
Corp com..-.-1 Feb| 38 May | §Botany Consol Mills Co- 
po erg or comenee. -5 Oct] 22 Feb | Bourjois Inc . 
Air Devices Corp com----1 2,6 Oct 4 May ; Bowman-Biltmore com- -- 
Air Investors common..-* 2 4 Oct % Jan ‘* me apes ---- ee 
y * Sept Jan Drefer: 
= aed — aa a Jan | Brazilian Tr Lt & Pow...* 
st Southern...50 5 June | Breeze Corp 
‘be rower 67 a a 35 3 pee: Jan | Brewster Aeronautical---1 
$6 pts iP 5 : Oct Jan | Bridgeport Machine 
j ‘ ‘ Sept Jan - 
po Apne a Sept Mar ee a - B 
z t Jan r Orp ¢ 
Allied Internat Invest com® Oc ~ ean 
a July 
— a 23 ( ( + (oe Feb | Brillo Mtg Co common--- 
Aluminium Co common. © ‘ 102 . was Class A 
6% preference 111% 112% é : 
Aluminum Goods Mfg ---* 14 14% Jan = aye en 
Aluminum Industries com* 5% «5% = 7 mer Tobacco— - 
Aluminium Ltd common-* 69 74 6 = - rets ord ers 
ya prin Celanise £od— 
American Airlines Inc_-.-10 9% 14 Oct pop" ae & one 
American Beverage com. -1 1% 1% 1 m dep rets ord reg - - . 
American Book Co--.-.-100 51 52 British Col Power class A- 
pre Savona con a we.t ; Brown Co 6% pref 
Class A common. .-10c ( Brown Fence & Wire com-1 
ppaenen eaae renee “ % Brown Forman Distillery -1 
, - $6 preferred 7 
Amer Centrifugal Corp-.-1 rown Rubber Cocom... 
Am Cities Power & Lt— Bruce (E L) Co 5 
Class A 25) 26 : 37! : Buckeye Pipe Line 
Class A with warrants 25 ‘ Buff Niag & East Pr pref25 
ere putea ine Savas 
-10 r unker Hil van 2. 
—a ss 10 0 Burco Ine common * 
Amer Equities Co com-_--1 a oh uaa pref 
Amer F n Pow warr--- ; arran 
Amer Fork Hoe com...* % teen a Ao dep gir 
oa” urry Biscu Orp..- c 
Amer Gas & Elec com... ‘ 21% 26% O78 A Cable Mee Peed oie e 
Cables & Wireless Ltd— 
Am dep rets A ord sh_ -- 
2.50 preferred Am dep rcts B ord shs. £ 
one Hard Rubber com. 50 8 Amer dep rcts pref shs £1 
Amer Invest (Ill) com... .* Calamba Sugar Estate-.20 
Amer Laundry Mach-.-_.20 ( Oct Canada Cement Co com_-.* 
Amer Lt & Trac com_...25 ‘ Canadian Car & Fdy pfd 25 
6% p 25 f , r Canadian Indus Alcohol A* 
Amer Mtg Co common , : ! B non-voting . 
ferred 00 82 Canadian Marconi 
Capital City Products... * 
Carib Syndicate 25¢ 


Amer Pneumatic Service.* Carman & Co class A....* 
Amer Potash & Chemnical.* 30 c _ 
yong bate Brean hee ie Carnesio Motels eon. 
perpo © com re 
wee elesed.. = * _—— P & L $7 pref_.-_* 
preferred * 
American Thread pref__..5 Carrier Corp_____......* 
Anch > P Ponce * Carter (J W) Co common.1 
A m OW perm 1 Casco Products * 
ngostura Wu an. ae: 
Apex Elec than. 24 Castle (A M) com___._.10 
Appalachian El Pow pref_* Catalin Corp of Amer___.1 
Arcturus Radio Tube. _.-1 i — of ~ wo 
Arkansas Nat Gas com-_-_-.* % 1st partic pref-__- 
ny * Celluloid Corp common.15 
$7 div preferred ° 
lst preferred 
Cent Hud G & Ecom____* 


Art Metal Works com__-_5 
Ashland Oi] & Ref Co____1 Cent Maine Pow 7% pf 100 
Cent N Y Pow 5% pref. 100 


Associated Elec Industries 
Amer deposit rets.... £1 Cent Ohio Steel Prod____1 
Cent P & L7% pref___.100 
Cent & South West Util 50c 
Cent States Elec com___-_1 
6% pref without warr 100 
7% preferred 100 
Conv preferred 100 
Conv pref opt ser '29_ 100 
Centrifugal Pipe ° 
Chamberlin Metal Weather 
Strip Co 5 


7 
- 
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1 
Arkansas P & L $7 pref_..* 


PAAR WLW 


$ RAKK 
PEILLLLLLE 


x 
f°) 
3 


— 


Option warrants 
Assoc Laundries of Amer.® 


Atlanta Birmingham & 
Coast RR Co pref. _.100 
Atlantic Coast Fisheries. _* 
Atlantic Coast Line Co. .50 
Atlas Corp warrants 
Atlas Plywood Corp 
Austin Silver Mines 
Automatic Products 
Automatic Voting Mach--.* 
Avery (B F) 5 
Axton-Fisher Tobacco— 
Class A common 


§Baldwin Locomotive— 
Purch warrants for com_. 
Baldwin Rubber Co com-.1 
Bardstown Distill Inc._..1 
Barium Stainless Steel__.1 
Barlow & Seelig Mfg A__-5 
Bath Iron Works Corp-.-.-1 
Baumann (L) & Co com..* 
7% 1st pref. 100 


Ves 


eo. © 
w 


Qo oa. 6 Ow 


Cherry-Burrell new com __5 
Chesebrough Mfg 
Chicago Flexible Shaft Co 5 
Chic Rivet & Mach______ 
Chief Consol Mining 
Childs Co preferred ___.100 
Cities Service common-_-.* 
* 


KKKAKK 


Beeseeeeeeereece gece 


POS mH Ents 
RK KK 
g3 


= 
=) 


Claude Neon Lights Inc__1 
Clayton & Lambert Mfg-_.* 
Cleveland Elec Illum____* 
Beaunit Mills Inc com.-10 Cleveland Tractor com__-_* 

20 Clinchfield Coal Corp__100 
Aircraft Corp Club Alum Utensil Co____* 


% . 

Bell Aircraft Corp com_-_.1 Cockshutt Plow Co com_.* 

Bellanca Aircraft com. .---1 y% 2 ‘ Cohn & Rosenberger Inc_* 

00 Colon Development ord-_- 

Bell Tel of Pa 644% pf-100 6% conv pref £1 

Benson & Hedges * 4 4 00 4 5% Colorado Fuel & Iron warr_ 

Conv pref * Colt’s Patent Fire Arms_25 

Columbia Gas & Elec— 

Conv 5% preferred_.100 

Columbia Oil & Gas 


Commonwealth Edison— 
New common 25 

Commonwealth & Southern 
Warrants 


wet 
gee 22982 


gf 229 


P 
Bickfords Inc common. .-* 
$2.50 conv pref bd 
Birdsboro Steel Foundry & 
Machine Co com......* 
Blauner’s com -_.........* 
Bliss (E W) & Co com....* 
Crtfs for u v common. .* 
liss & Laughlin com....5 
Blue Ridge Corp com....1 
$3 opt conv pref. * 
Blumenthal (8) & Co....* 


4 
For footnotes see page 2819. | 
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Range Since Jan. 1, 1937 








STOCKS 
(Continued) 

Par 

Commonw Distribut-._..- 1 


Community P & L $6 pref * 
Community Pub Service 25 
Community Water Serv__1 
Compo Shoe Mach— 
New vt c ext to 1946... 
Conn Gas & Coke Secur— 
s 


Consol Copper Mines....5 
Consol G E L P Balt com * 
5% pref class A_.... 100 


Consol Retail Stores... -- 1 
8% preferred ___...- 100 
Consol Royalty Oil_..-- 10 


Consol Steel Corp com- --_* 
Cont G & E7% prior pf 100 
Continental Oil of Mex. .-1 
Cont Roll & Steel Fdy-..* 
Continental Secur Corp-_5 
Cook Paint & Varn com-_-.* 


PP ckanascced ° 
Cooper Bessemer com-...* 
$3 prior preference... * 
Copper Range Co-_--.-.-- ° 
Copperweld Steel com. _10 
1. ey 5 
Corroon & Reynolds— 
I as 1 
$6 preferred A_....-.-- s 


Cosden Petroleum com. ..1 
5% conv preferred. -__.50 


Courtaulds Ltd...-.--- £1 
Cramp (Wm) & Sonscom.1 
Creole Petroleum. --.-_..-- 5 


Crocker Wheeler Elec. ---.* 
Croft Brewing Co_-..-.-.-- 1 
Crowley, Milner & Co..-* 
Crown Cent Petrol (Md) .5 
Crown Cork Internat A--_* 
Crown Drug Co epene 


6% preferred __...-.-- 10 


Cusi Mexican beescereass 
Darby Petroleum com.._5 
Davenport Hosiery Mills.* 
Dayton Rubber Mfg com. * 
ES eee 
Se EE. on ccencce 
Dennison Mfg 7% pret. io 
Derby Oil & Ref Corp com* 


Detroit Gasket & Mfg no 

6 or 20 
Detroit Gray Iron Fdy---1 
Det Mich Stove Co com._-1 


Detroit Paper Prod___--- 1 
Detroit Steel Products. --_* 
De Vilbiss Co com.....- 10 


a 10 


Diamond Shoe Corp com.*}_ 


Distilled Liquors Corp. -.-_5 
Distillers Co Ltd....-.-- £1 
Diveo-Twin Truck om. 
Dobeckmun Co com.---_- 
Dominion Steel & Coal B 35 
Domin Tar & Chem com.* 
544% preferred ..-_-- 100 
Douglas tw L) Shoe a 


DORE COED..o<c<ccccose s 
Driver Harris Co.....-- 10 
7% preferred ....... 100 
Dubilier Condenser Corp-.1 
Duke Power Co.__-.-- 100 
Durham Hosiery cl B com * 
Duro-Test Corp com-._-..-. 1 

: Duval Texas Sulphur. -...* 
Eagle Picher Lead------ 10 


East Gas & Fuel Assoo— | 
0 eee 
4\¢ % prior preferred. io 
6% preferred ___....100 

Eastern Malleable Iron. 25 

Eastern States Corp. -_--- 
$7 preferred series ee 
$6 preferred series B.._* 

Easy Washing Mach B.-_.* 

Economy Grocery Stores.* 

Edison Bros Stores _--.--- 2 

Eisler Electric Corp. -.--- 1 

Elec Bond & Share com. .5 





Class A 1 
Elec P & L 2d pref A_.._* 
Option warrants... ..- 
Electric Shareholding— 
See 1 
$6 conv. pref w w._--- s 
Elec Shovel Coal $4 pref..* 
Electrographic Corp com.1 


Electrol Inc v t ¢__..---- AS 
Elgin Nat Watch Co__-..15}_.---- 


Empire Dist El 6% pf-100 
Co— 


6% preferred __....- 100 

644% preferred _...- Sl marian 
® preferred _....-.- 100 

8% preferred __..._- 100 


Empire Power part stock. *}..---- 


Emsco Derrick & Equip._5 
Equity Corp —_ ee 7 


Esquire-Coro 
Eureka Pipe Line com... “io ee 


European Electric Corp— 


Option warrants... -..-.-|------ 


Evans Wallower Lead -_--_* 


7% preferred _.....-. 100 
Ex-Cell-O Corp._..----- 3 
Fairchild Aviation....... 1 
Falstaff Brewing -.-.._.- 

Fanny Farmer Candy--_-_-_1/-.-.---- 
Fansteel Metallurgical. -_-.* 
Fedders Mfg Co._.......5j------ 
Ferro Enamel Corp....-- 1 
Fidelio Brewery.......-.-. 1 


= 
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g ggegeeeeo’ segcege 


SLLLLILLET LIRIK FLIVV: 


g 2288 


Oct 


Oct 
Oct 
Oct 


g 


$2 


Oct 
Oct 
Oct 
Oct 


Oct 


22 


g 


° 
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e) 
° 
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Cities Service Co. 


Common and Preferred 
BOUGHT—SOLD—QUOTED 


WILLIAM P. LEHRER CoO., INC. 


60 Wall Street, New York City 

















HA 2-5383 Teletype: N. Y. 1-1943 
Sales 
STOCKS Week's Range| for | Range Since Jan. 1, 1937 
(Continued) of Prices Week 
Par Low High| Shares Low 
Fire Association (Phila) -10 54 200} 41 Oct] 823% 
First National Stores— 

ek 0 100 112% 115 50] 109% June} 115 
Fisk peed Corp-...-.. 1 6% 8%] 12,300) 336 Oct) 18% 

$6 preferred__....-_- 58 25 50 Oct} 92 
Florida F P & L $7 pref....* 25 32%] 1,750} 21% Oct] 65 
Ford Motor Co Ltd— 

Am dep rets ord reg..£1 5% «6 4,200 5% Oct 
Ford Motor of Can cl A..* 16% 18%| 4,000) 14 Oct} 29% 

oO) eRe * 18 18% 300} 17 Oct] 31% 
Ford Motor of France— 

ee gO UE. ccccloccse cancel voseas 2% Oct 
Fox (Peter) Brewing--_--- 5 7% 7% 100 5 Oct} 11 
Franklin Rayon Corp com 1 6 6% 200 4 Oct} 14 
Froedtert Grain & Malt— 

| | a 1 7 8% 900 6% Oct] 14% 

Conv preferred -...-.- 15 14 700} 14 Oct} 19 
Fruehauf Trailer Co---.-.-. 1 13 14% 600} 12% Oct] 21% 
Gamewell Co $6 conv pf__* er pe 75 Jan} 98 
Gatineau PowerCocom * 9% 9% 100 8% Oct 

5% preferred. -.-..-.- 100 65% 70} 65% Oct 
General Alloys Co-_-_-...-.- * 2 2% 800 1% (Oct 
Gen Electric Co Ltd— 

Amer dep rcts ord reg. £1 19% 19%] 3,100} 19 Oct} 23 
Gen Fireproofing com. --- 15% 15% 400} 1036 Oct] 25% 
General Investment com. 1 % 346) 4,000 Oct 

$6 preferred ........-. Socks @akken eaeeen 65 Oct} 100 

ll 132 32} 1,000 '32 Oct 
Gen Outdoor Adv 6% pfl00]______}-..-.  --.--] -.---- 85 Sept] 96 
Gen Pub Serv $6 pref. ...* cake  sapelal oak 50 Oct} 100 
Gen Rayon Co A stock. -.- 1 1% 200 1 Oct 
General Telephone com. io 11% 13%] 2,400 8% Oct] 22% 

|g NC RS eee Pte 45 Oct} 51% 
General Tire & Sits. 

6% preferred A_.-.-- 85 20} 85 Oct} 107 
ch Uh EE OE ee | eee eee Pee Sept! 11 

$3 preferred ._....-.-.-. SS eeregasei. Sree - 32% Sept) 36 
Georgia Power $6 pref...* 66% 66% 25) 65 Oct} 9544 
Gilbert (A C) com_...... * 6% 800 Oct}; 16 

. , eer * 39 10} 32 July} 45% 
Gilchrist Company ....-- * 6% 6% 200 5 Oct} 12% 
Glen Alden Coal_...-..-- ® 6% 3,300 5 Oct; 15 
Godchaux Sugars class A.* 30 250) 24 Oct} 651 

|) ers * 12 % 900 9% Oct] 39% 

$7 preferred ......--... ES Sees, Rae Sept; 107 
Goldfield Consol Mines--1 \% %| 1,500 % June 
Gorham Ine class A... .. * 3% 3%] 1,100 2% Oct 

$3 preferred .......... i ccaccineent. maeukal ouewue 24 Oct| 38 
Gorham Mfg Co— 

V t c agreement extend _* 22% 400} 16% Oct] 33 
Grand National Films Inc 1 1% 8,200 1 Oct 
Grand Rapids Varnish. .-_* 9% 10% 700 8 Oct} 187 
Gray Telep Pay Station.10 6% 7%! 1,400 4% Oct] 22% 
Great Atl & Pac Tea— 

Non-vot com stock....* 74 78 74 Oct} 117% 

7% ist preferred....100 120 125} 116% Oct} 128 
Gt Northern Paper---.-- EE See ase = Fae 27 Oct| 47 
Greenfield Tap & Die....* 6% 1,700 4 Oct} 164% 
Grocery Sts Prod com. .25c 3% 4% 500. 3 Oct 
Guardian Investors. -.--.-- 1 516 % 200 Sig Oct 
Guif Oli Corp.......... 25 38% 44%] 12,800) 33 Oct] 63% 
Gulf States Util $5.50 pref ® Mitrriiiibnen®). seat banka 72 July 

SP Pc sstheneheccstabaseee wentel keooks 84 June} 95 
Gypsum Lime & asts te PSS Pee 10 Sept] 17 
Halil Lamp Co........-- * 3% K% 400 2% Oct 
TC rae 5 12 % 200} 12 Oct} 24 
eee ye eee eee eee 8 Sept] 15% 
DE BEE EEE acckicanwccleasce uscesl sesage 56 May| 70 
Hartman Tobacco apap 1% Y% 300 % Oct 
Harvard Brewing Co_--.- 1 Y% 800 % Oct 
Hat Corp of Am cl B com. 1 6 300 5 Oct} 15 
Hazeltine Corp.-.-.-.---.-- 12% 400 7 Oct] 18% 
Hearn Dept Store ae"a 9% 10%] 1,000 5 Oct] 17% 

6% preferred _....--.- Daceaueleesee ecuaal senune 40 Sept} 52 
Hecla Mining Co.....- 25c 9 10%| 7,500 5% Oct] 25% 
Helena Rubenstein -...--.- * 4% 200 4% Oct 

 s 2 as ee ae eee 7 Oct} 11 
Heller Co com.........- TSS eee Pere 4% Cet} 10 

Preferred ww. ....-..- 25 0 50} 2 Oct} 28 
Hewitt Rubber com_.-.-- 5 9% 10% 500 7% Oct} 16 
Heyden Chemical _._..- 10 33 100} 32 Cet] 47% 
Ee OE Mn ctu Minccnscheseee onecel becouse 36 Jan} 45 
Hoe (R) & Co class oe” 14% 15%! 1,000) 14% Oct] 35 
Hollinger Consol G M...5 11% 12%} 1,600 9 Oct] 15 
Holophane Co com_-_-_-_-- * 14 900' 10 Oct} 33% 
Holt (Henry) & Co cl A..*]....-- ---.. ~-.--| ----. . 5% Oct] 11% 
Hormel (Geo A) Co com.* 16 50} 16 Sept] 22% 
Horn (A C) Co com..... 1 4 200 2% Oct 
Horn & Hardart......-- * 23% 26% 725] 18% Oct] 41% 

5% preferred _.....-. Piscccetlasnse sontel suchen 101 Oct} 112 
Hubbell (Harvey) Inc...5 onee. onal sanguin 11 Oct} 16% 
Hud Bay Min & Smelt._.* 18% 22%) 15,700} 15% Oct] 42 
Humble Oil & Ref__...-.- s 60 5,200) 55 Oct} 87 
Hummel-Ross Fibre Corp 5 6% %}| 1,800 4% Oct] 12% 
Hussman-Ligonier Co. ...*|------j----- --.--| ------ 17 Jap| 23 
§Hylers of Delawere Inc— 

eee Di ptdtinbhs wantin eschen % Sept 

7% pref stamped__._100 7% 9% 150 Oct] 27% 

Fe ee GIO, . Mn ecccslmccase. ccccel conenc 24 Feb| 26 
Hydro Electric Securities. * 4% 5% 200 4% Oct} 13 
Hygrade Food Prod_-_-.-. 5 2% 2%] 1,000 1% Oct 
Hygrade Sylvania Corp..* 37% 250] 35 Oct] 53% 
Illinois Iowa Power Co...* 3% 4%] 6,100 2% Oct} 11 

Preferrred _.......... 50 13% 2,100 8 Oct| 33 

Ctfs of deposit. ........ 5 5%| 2,800 3% Oct] 13% 
Illinois Zine. .........-.. * 15% % 350] 13 Oct] 34 
Illuminating Shares cl A.*|-.-.--|----- -----| ------ 50 Sept] 62% 
ay oY” Chem Indust— 

Am dep rets ord reg -£1 8% 300} 8% June 
Imperial Oil (Can) coup.-¢ 17% 18%] 10,100) 14% Oct] 24% 
Dh... cpaawos 17% 18% 600} 14% Oct] 24 
Imperial Tobacco of Gans 12% 13%] 1,500] 12% Oct] 15 
Imperial Tobacco of Great 

Britain and Ireland. -£1 37% 37% 200) 35% Oct} 44% 
Indiana Pipe Line-_-.-.. 10 7 500; 5 Oct} 15 
Indiana Service 6% pf-100 12 20] 10% Oct) 36 

7% pret Sf ee Sere eS 10% Oct] 39% 
Indpis P & L 644% pref100 86% 86% 25 Oct} 105 
Indian Ter Illum Otl— 

Non-voting class A....*|------|----- -----| ------ 1% Oct 

Class B Gcwcdaleqena anccel cercen 1% Oct 























For footnotes see page 2819. 











— 























——, 











2816 


New York Curb Exchange—Continued—Page 3 


Oct. 30, 1937 











STOCKS 
(Continued) 





Range Stnce Jan. 1, 1937 





Htgh 








Industrial Finance— 
V te common 


Insurance Co. of No Am.10 
International Cigar Mach * 
Internat Holding & Inv..* 
Internat Hydro-Elec— 

Pref $3.50 series 

A stock purch warr 
Internat Metal Indus A--.* 
Internat’! Paper & Pow war 
International Petroleum. -* 

DE. «cescacene™ 
International “Products. aan 
Internat Radio Corp 
Internat Safety Razor B.* 
International Otility— 


$1.75 Preferred 
$3.50 prior pref 
Old warrants -..-.------ 


International Vitamin---1 
Interstate Home Equip-.-.1 
Interstate Hosiery Mills--.* 
Interstate Power $7 ae 
Investors Royalty 
Iron Fireman Mfg v t c- i0 
Irving Air Chute 1 
——— Superpower A..-.-. 
Warrants 


Jonas & Naumburg-..-.2.50 
Jones & Laughlin Steel. 100 
Julian & Kokenge com. ..* 
Kansas G & E 7% pref.100 
Keith (Geo E) Co7% oe 
Kennedy's Inc 

Ken-Rad Tube & Lamp A : 
Kimberly-Clark Co pref100 


Klein (D Emil) Co com..* 
Kleinert (I B) aie 
Knott Corp common 
age Co 6% pref. “i600 
Kress (8 H) & Go. Pe. 
Kreuger Brewing 
Lackawanna RR (N J)- io 
Lake Shores Mines Ltd---1 
Lakey Foundry & Mach-_-1 
Lane Bryant 7% pref-_100 
Langendorf Un Bakeries A* 
Lefcourt Real 
Preferred 


Leonard Oil Develop-..25 
Le Tourneau & G) Inc..1 


Lipton (Thos J) cl A_ 


Lone Star Gas Corp 
Long Island Ltg— 


Loudon Packing 

Louisiana Land & Explor-_1 
Lucky Tiger Comb G M.10 
Lynch Corp common. .-..5 
Majestic Radio & Tel__..1 
Mangel Stores 1 


Manischewitz (B) Co -.. * 
Mapes Consol Mfg Co.__* 
Mareoni Intl Marine— 
Communicationord reg £1 
Margay Oil Corp 
Marion Steam Shovel. -_..* 
Mass Util Assoc v t c 
Massey Harris common... 
Master Electric Co 
McCord Rad & Mfg B.._* 
MeWilliams Dredging... _* 
Mead Johnson & Co * 


Merchants & Mfg cl A.__1 
Participating preferred. * 

Merritt Chapman & Scott * 
Warrants 


1 
Metal Textile Corp com-_-.* 
Partic preferred * 
Metropolitan Edison pref.* * 
Mexico-Ohio Oil 


Montgomery Ward A....* 
Montreal Lt Ht & Pow. ..* 
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STOCKS 


(Continued) 
Par 


y) 
Week's Range} 





Range Since Jan. 1, 1937 








Moody Investors pref....* 
Moore Corp Ltd com..--_* 
Class A 7% pret 00 
Moore (Tom) Distillery--_1 
Mtge Bk of Col Am shs--- 
Mountain City Cop com 5c 
Mountain Producers--_-.10 
Mountain Sts Tel & Tel 100 
Murray Ohio Mfg Co....* 
Nachman-Springfilled_-_-_.* 
Nat Auto Fibre A vt c.._* 
New common 
National Baking Co com.1 
Nat Bellas Hess com 1 
National Candy Cocom-. 
National City Lines com _1 
$3 conv pref 
National Container (Del) -_1 
National Fuel Gas ® 


National Oil Products-_-_._4 
National P & L $6 pref.__* 
National Refining Co...25 
Nat Rubber Mach 
Nat Service common 
Conv part preferred _._* 
National Steel Car Ltd. ._* 
National Sugar Refining -_* 
National Tea 5% % pref-10 
National Transit - . ..12.50 
Nat’l Tunnel & Mines____* 
Nat Union Radio Corp.-_.1 
Navarro Oil Co s 
Nebel (Oscar) Co com. ._* 
Nebraska Pow 7% pref. 100 
Nehi Corp common * 
lst preferred 
Nelson (Herman) Corp ._5 
Neptune Meter class A. __* 
Nestle-Le Mur Co cl A___* 
Nev-Calif Elec com __..100 
7% preferred _......100 
New Bradford Oil 
New Engl Pow Assoc. ___* 
6% preferred 100 
New England Tel & Tel 100 
New Haven Clock Co____* 
New Jersey Zinc. ___._.25 
New Mex & Ariz Land_-__1 
Newmont Mining Corp. 10 
New Process common. ___ 
N Y Auction Co com____* 
N a City Omnibus— 


N. 

NY Pr& Lt 7% pref. - 00 
$6 preferred 

N Y Shipbuilding ——. 
Founders shares 

New York Transit Co__-_ 5 

N Y Water Serv 6% pf_100 

Niagara Hudson Power— 


Nor Amer Lt & Pow— 


$6 preferred 
North Amer _ wes cl A..* 
Class B * 


-50 
No Am Utility Securities. * 
Nor Cent Texas Oil 
Nor European Oil com. -_.1 
Nor Ind Pub Ser 6% pf.100 
7% preferred 100 
Northern Pipe Line 
Nor Sts Pow com cl A..100 
§Nor Texas Elec 6% pt-100 
Northwest Engineering - . * 
Novadel-Agene Corp._-_- 
Ohio Brass Co cl B com..* 
Ohio Edison $6 pref 
Ohio O11 6% pref 
Ohio Power 6% pref.._100 
Ohio P 87% 1st pref. ..100 
6% lst preferred __..100 
Oilstoc 5 
Oklahoma Nat Gas com_15 
$3 preferred 50 


Oldetyme Distillers 

Oliver United Filters B___ 
Overseas Securities ___.__* 
Pacific Can Co com 


Pacific P & L7% bref. . 100 

Pacific Public Service_ _-_- 
$1.30 Ist preferred _ _ _ “8 
Pacific Tin spec stock ____* 
Page-Hersey Tubes Ltd__* 
Pan-amer Airways new __5 
Pantepec Oil of Venez_-__-_1 
Paramount Motors Corp-1 
Parker Pen Co 10 
Parkersburg Rig & Reel-__1 
Patchogue-Plymouth Mills* 

=> (D) Gorcery A_..* 
s 
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For footnotes see page 2819. 
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‘lume 145 New York Curb Exchange—Continued — Page 4 2817 
Friday Sales =: 
STOCKS Last |Week's Ran Friday) Sales 
(Continued) Sate vel fs Rengs i, Range Since Jan. 1, 1937 steons Last wee Ranee cm Range Since Jan. 1, 1937 
ne - High} Shares Low High Par| Price |Low | High| Shares| Low High 
4 Tire ea 4% 4% 4%] 1,400 4 Oct 8% July , Somotone Corp.....-.-- i 5 
Phila Elee Co $9 pret....* wee d om sae i p—- 116 Feb South Ce com noo aa I 74 6% 734 1/100 ri Set 10 Aug 
Phila Ei Power 8% pret-25|-77722|777-2 21=--] ““-5--) 0 une] iG See | Senco cueee.- 6] sk eS 
Phoenix es eee 4 ~ 434] 700] +2 Oct) 15% Feb 82 —— preferred.25) 36 | 3534 36 60| 333% Sept] 4134 Jan 
I ee 1 4% 3% 4% 4.700 2% Oct 11% Mar 5 ‘9% ref series C___. 25 26% 25% 27 1,000 25% Oct 29 Mar 
° seri ™ 
piCony pref series A----10] 2334] 19 23%] | 400) 18, Oct] 38 Mar | Southern Colo Pow cl A-25 ee 2454 24% 500) 2h Ont 7516 Feb 
Seen Geveress eam. ..-- 2334] 10, 23741 2 doo] 6% Oet| 33% Feb | _ 7% preferred. ......100|----~7]-222. 222--] ------ do OF a” io 
Pines Winterfront.- - | Rhee Bg cs. Frees: lig Oct| 32% Feb | South New Engi SggrheEEEEeses-~prone> ~ooond ooeers ; ee 
eas es Ltd..1)__ 3° ~"314| 4,300] 2% Oct] 6% Jan | Southern Pipe Line pei peeps peek: 3¢ July} 163, Aus 
ee Sowes Portage Southern Union Gas_---.*|---_-_| 2% ~~2%| — 400 is Oct i Feb 
+= == ----------- 25% 5 6 1,200} 4% Oct] 9 Jan | Southland Royalty Co...5| 7% ,: 
Pistsburgh Forgings ---21) 84) 7% Si] 2500 6f Oot off Ze2 | South Penn Gun °-a6l apie] svat adse| 1:500 36" Sal is” acs 
Pittsb e Erie-50)_____. 58 63% 810| 56 Oct| 11644 Mar | So West Pa Pipe Line__50 . ¢ On) * as: = 
Pittsburgh Metallurgical 10) 7 |= =| aah 6 Oct] i6%q June | Spanish & Gen Corp— | | — oo. 
Bhaneena © Ling ny a 90%| 86 92 1,600] 82 Oct| 14744 Feb Am dep rets ord reg..£1 s # 300 Oc 1 
pong -1] 1%] 1% 1%] 500) 14 Oct} 2% Jan Am dep rcts ord bearer £1|______ «forte: if . ame 
Soe des Os. = 9 9 9 300 8% Cct| 19 Apr | Spencer Shoe Corp-.-.-. *|-- gaz) "bie 6%| 400] 4 Ou 12 a 
Potrero & — O----- be] 3%| 3% 3%] 1,300) 2 Oct) 614 July Stahl-Meyer Inc com....*) 2% ai 2% 100 1 ro 4 Apr 
ai ime. 5) 1%] «1 1%} 2,400 % Oct| 4% Jan | Standard Brewing Co_-_.* 7 F s{| 100 gesl 1 con 
Powdrell & Alexander--.-5) 534] 434 54) 2.800) th Om 195¢ Feb | Standard Cap & Sealcom.1|i9 | 1534 19° | 600) 14 ert] 233% Aug 
Pratt & FD of Can com... |. ...-- 15% 15% 100} 11 Oct} 3334 Feb Conv preferred - 10] 193 | i y $ 1 rs to 
Pratt & Lambert Co-....- 31. | 21° 22 00] 15 Oct| 41. Jan | Standard Dredging Corp— % 19%| 300) 16 Oct) 27 Apr 
Pressed M yo ee: 2%| 2 2% 2,800] 1% Oct] (434 Jan | ., $1.60 conv preferred. -20 14 15 400} 9 Oct} 1834 Se 
faniauen —_ of Amer..*/____.. 23 24%] 200] 16  Oct| 3534 Feb | Standard Invest $544 pref*|_____ 16% 18 550| 14 Ont isis . 
Peateash ag eae % % | 1,000 Oct}  % Jan | Standard Oi) (Ky). 10] 18] 179 18 | 2.200) 14 Oct 2184 ine 
| wen voce Ay ggg ----*}| 8] 7346 8%} 1,400 6 Oct 1H Mar | Standard Oil (Neb). _---25 Hag 8 ie a Oct| 13 ye 
ee a TA i Dt coges 7% =834| -’200| 78% Oct} 11% Jan | Standard Ol! (Ohio) com 25) 26 | 23 26%4| 1,900 16 Oct Mar 
— e 6% Bd F 6% 500 F B. iis — mi Wy ay G --0--- 100] 101 | 100% 101 75] 100 Oct} 10534 ro 
Pub Ser of Col 7% ist pt 100|7777--)--72_ 22---] 2----- 128 Sept] 108 Jan | “Common class Biz-.4| i«| _1% 3) 4 oa a = 
mY EE See een Reet 98 June| 105 Feb | ,, Pref erred oan aanon=s| 25%) 953 254 50| 20 Oct] 6934 Jan 
$7 prior pref....------ *} 31 | 24 31 250| 22  Oct| 6834 Jan | Standard Silver Lead.---1] eM 10, | 12/700 “ne Ost 5 
pile preferred -- = ------- | 17 | 14% 17%| 350] 10% Oct) 41 Mar Standard Steel Spring news 1188] 10% arsf] “1'300] 6 '* Oct] 12° ot 
Goan of Nor Ill com..*)____..]----- -----] ------ 74 Oct] 98 Jan | Standard Tube cl B 1 4 3 4% 2'900| 23% Oct 8 Bept 
9 — eee ok die eeseed 74 Gal 93 Feb | Standard Wholesale Phosp 3% eed 
7%, gees wccere|onees ---2-] ----7" 6 SS in Aug | ,.& Acid Works com..-20)...---|:--55) --s5-1 -3-354 1644 Feb| 25 Mar 
eas etal eaeinianis beabiettl ga] 11796 Age | Eee (ihe Corp vec-ti 3%) 15 8M 1,200] .,% Oct| 19 Rep 
S% prior lien pref...100)____..|----- -----] ----<- 87% Sept| 103. Feb | Stein (A) & Co poo eet pet tneelmpiese pet 15 vem) ik Joe 
Pp % prior lien pref...100}_____- 90 90 10} 90 Oct] 106% Jan 6% erred 100 PtaPO eS see eo 56 Sept) 214 July 
ub Util Secur $7 pt pft-.-*|____..]..... .--.-] ------ % Oct] 45 Jan | Sterchi Bros — «bil 6 | BL oe 107 Feb} 107, Feb 
Puget Sound P & L— eer o--~- x. bul OS 5i%| 1,900] 3 Oct] 135% Feb 
OS Saeeeomee s| 22,| 25% gaxc| 200] 26, ot] S08 Jen ox 2, rotted 27222780) -0227-] ee ee “B,, Got] 1984 Mar 
ee reerren 4, é an Aluminum a ae an a ea 
Po 8 ete eee ms 6% Oct| 14% Feb | Sterling Brewers Inc... 7 | a 4% 1300] 8. Oct 14 Mat 
6c ha an eter ee Conta 99 = 99 00 95" «Oct| 12444 Jan | Sterling Inc..........-21) 34] 2% 3%] 3,200) 2 Oct| 6 ‘Feb 
° — =< 2enes 100]... .--|-----  -2--] ---278 125% Apr| 150. Jan | Stetson (J B) Co com_..-*) 14 11% 14 6 10 Oct] 27% Feb 
Qusees Fewer Co-------- *]---.-- i717 i00| 16 Oct| 2534 Jan | Stinnes (Hugo) Corp_---5 im 1%| 300] 1 Septl 54 Feb 
Rai t Securcom..-*|____..|----- -----| ------ 12% Oct| 28% Jan | Stroock (S) & Co- “e| ig | 11% 1 1,750} 10 334, M 
lway & Util Invest A--1]____.-|----- -----]| ------ %6 Oct 1% Jan §Stutz Motor Car_._.... pe 4 18 , % Oct ar 
Rainbow Luminous Prod— Sullivan Machinery ..._- ett 9 4 | 2,100 si Oct) ,2% Jan it 
Class A..------------ ee ae % sune| 2, Jan | Sunray Drug Oo.---27-20|---- 9 1044] 1.200) oe Oct] 108 Mar 
Raymond Gonerete Pile || we duly] % Feb | Sunray Ol--.-- 2-2-1) 34] 314) 1-2 32 Oot 4% Jan 
pee ------------- 18 17. 18% 800} 14 Oct} 49 Mar | Superior Ptid Cement B..*|_.. 11% se * 900] 10 a 22% = 
pd conv preferred----=-| 38 | 38, 38 o0| 38 Get| 53% Mar | _ $3.30 class A participat *| ~~ —- 4a Apr| 46 Ap 
en pve :- . eee: TRvidt 2% 3 coal 1 ~~ Oet| 744 ~Feb | Swan Finch Oli Corp...15|------| he oe 600| 5% Oct} 17 Feb 
Roll 1 Co.-------*|___.-- 5% 5% 400] 3% Oct| 21% Sept | Swiss Am Elec pref-...100 “110 | 108% 110 250} 98 Jan} 119 A 
Reed oller E Bit Co_--.-- *|"26%4| 23° 27 2,100} 21. Oct| 46% Mar | Taggart Corp com... .- 11 6%| 5% 634) 5,000] 436 Oct] 1634 Feb 
Reiter F el) com... - - - S]------|----3, ---32] -g°500 4% Sept| 8% Feb | Tampa Electric Co com_-* 29% 31 "700| 29% Oct] 41 Jan 
-Foster Oil y % | 2,200 is Oct Ri. Am pen te class A.--1| 1 | ‘we 1 400 Oct] 2% Jan 
Pac: Tico r ng Co...-- ‘ 
teed Pt... .cetcoes 1 3% 3% 200 3% Oct 5 Jan | Technicolor Inc cumanen . a1 17" 33 tte 14 Oot 34 yo 
ag pavesting 1 % 6) 3,200 % Oct| 2% Feb | Teck-Hughes Mines....-1] 5 4% 5 4,100} 4% Oct] 6 Feb 
eee ee oeee-- 5% 634| 500| 4  Oct| 13% Mar | Tenn El Pow7% ist pt.100) 55 | 55 55 25] 534 July| 7734 Jan 
Richmond Raiacor-—--i] "| 19% 23) aon] Oey 7H Fem | Teme e crap ime) Oe | 8, EM tl eal rtf am 
Ds SS eer 
voting trust cts.--—--i] 34] Ma] 400) ene sons Thew Shovel Go new coi & aig] 18% sS38) 1:80] 10% Oot abst sept 
0 PEEP IU wwe eee|orers) 9 eeer] °-°rr"" 
Rochester Tel 64% pt.100).<-.--|---2- 2222) ----—- 19734 July] 104% FSP | Tishman Realty & Const. *|.--_-- 7% 8%] 400) $4 Oot toss Jan 
, yoe Ltd— Saat an ied... .1...... .cesel osenes 55 Apr| 66 i 
Amer dep rets ord reg. £1). ---|---55 --5--] --- B56 26  June| 27% Aug | Tobacco Prod Exports...*| 23 | — 5° ""a3gl “a:i0o] 2 © Ove] 46 ju 
me Cable Corp com...5|____.- 6% 7 001 5% Oct| 15% Aug | Tobacco Securities Trust : . 
ee t Field Inc------ Ot ,. astisdess sauna ~aseue 1 Oct] 4% Feb Am dep rcts ord reg... £1 14% Oct] 18% Jan 
Hoes Petroleum Co cae 4 3x4 1,900} 2 Oct] 13% Jan Aan ciboeindel en... fal ......)-22c.. -c2-+} ---n08 1% Oct] 3 Feb 
: Beil pref. ....- 20). ...--]-s--- +=---] ----<- 11 Oct} 18 Jan | Todd Shipyards Corp....*| 44% 39% 45 | 500| 32% Oct] 74 July 
ee eee S|------|--2-- --22-] ---777 3o'"° Fa a a ee Belson 6% 6% pref. 100 Medes 90 90 20| 90 Oct] 105 Feb 
ee ell D eo dil 
pores Typewriter. ------ *| 55 51 57%} 1,100} 50 Oct| 110% July Tonopah Belmont Devas 1 aa a 100 aay San - = 
Russeks Fifth Ave-—---2)4| 8) 8 8M 2 3% Oet| 14% Apr | Tonopah Mining of Nev-1|------ i$ 81 00] «= Oct| «2 Feb 
ustlose Iron & Steel.---1| 9 7% 9 | 2,300) 5 Oct| 17% Jan | Trans Lux Pict Screen— | . 
pey A pref. ....-- Le eS ae 50| 36% Oct’ 51 July EOCENE 3%' 2% 3%) 2,900 1% Oct 5 Feb 
B onsol Petrol. -..- ee 3 3%| 600] 2% Oct} 64 Jan , Transwestern Oil Co...-10) 6%| 5/4 6%| 10,800] 5 Oct] 13% Apr 
arene & Haynes com-.1 2% 2 2%| 1,800 1% «(Oct Mar | Tri-Continental warrants 1546 % Od 4.4 % Oct 3 Jan 
St ry wel Heat & Lt -.-*| 86 80% 86 75 80% Oct} 141 Apr | Trunz Pork ts Me. Ss Prt Z ‘ 7% Oct| 944 May 
pao — aisees. be tind 316 3x6) =: 200 ‘ Apr di Jan Tubise Chatilion Gorp...1) ii%| 9 11% ~5,300] 635 Oct| 31% Feb | 
. ee ee) Peer eee) 2€ pr; ‘#@88 A..-...-----<--- « 
an conv pref A__.---- Oe Ree er 27% Jan| 38 Apr | Tung-Sol Lamp Works- - -1)- ved P {7 i 1, 1 600 at, es i web 
Regis Paper com..---- Bl" av4| 336 434) 21.100] 236 Oct) 11% Apr | _ 80¢ div ad af) fa ta 5% Oct| 13% Feb 
ig 100] 78%] 76 78% 751 71 Oet| 117% Jan | Ulen & Co 744% pret---25]------| 1% 2% 3001 13 Oct] 9% Feb 
Samson United Corp com. 1 3 2% 3%| 900] 1% Oct] 64 July % preterred.......-- ces | ane 600| 1% Oct] 6% Feb 
nem on ills com. .-.-.- cavnedlunose depen osnced May| 69 Feb | Unexcelled Mfg Co----- a 1% 1% 3001 1% Oct| 4% Jan 
wor Of aaa ed a i00} 1  Oct| 4% Jan | Union Gas of Canada....*| 13%) 13% 14 1,200] 1135 Oct! 18% Jan 
Sehift Co common. — —- --; Bl------| 15° 153%| | 300] 13 Oct} 26 May | Union Investment com-.*------ 7% #7%l~ «3 4% Oct| 10% July 
Manufacturing - .25 8%] 28% 29%| 1,700] 23% Oct) 55 Mar | Union Oil of Calif deb rts_.|------]----- | -----|] - rf Apr Apr 
Scranton Elec $6 pref....*|..----|----- -----| ------ 1 Oct| 109 Oct | Union Premier Foods Sts-1| -- ---- 9% 10 | 500] 9% Oct} 12 Aug 
Scranton Lace Co com__.*|__.---|----- -----] ------ 36% Sept| 544 May | Union Stockyards -----100}------|- 85 Jan| 85 J 
—— Spring Brook tMiimain~£a i .. oo 7 . ™ 
Service pref. ---- 25 25 25 25| 23% Oct| 78} Jan Warrante._..__. 
Securities Corp general...*|..----| 14% 1% 100 % Oct| 5%, Jan | United Chemicals com...* vi ios 3 3300 3 Set 3334 eb 
Seeman Bros Inc-------- pedi’ Tanager: Se Oct| 50% Jan $3 cum & part pref....*|------ 47 July} 52% May 
Segal Lock & H’ware- ---- 1) 1%] «1% = =1%| 5,100 % Oct] 4% Feb | United Corp — | (6G lm fae % Oct] 2 Jan 
Seiberiing Rubber com..-*| 3%| 3 3%| 2.600} 2 Oct] 934 Mar | United Elastic a: ncinatoeen “Pew sll Mar| z11 Mar 
eed hoe Co wea *| 17 16% 17%| '250| 1634 Oct] 30 Jam | United Gas Corpcom--..1) 5% 4% ~6%4| 47,300] 3 Oct] 13% Feb 
lected ndustries Inc— 1st $7 pref non-voting-*| 94 88 94 2'300| 78 Oct] 124 Jan 
I. 1} 1%] «#1 1 3,000] 1 Oct| 4% Jan | Option warrants 1%| 1 1%| 7,000 % Oct| 3% Jan 
Coavertibie Stock. ._-- (ie. Segepreie, Pca: 14 Oct| 28% Mar | United G& E7% i” Sia eee é 82% Sept] 94 Jan 
$5.50 prior stock--__- ae 68% 70 200| 68% Oct| 10144 Mar | United Lt & Powcom A.*| 4%) 3% “4%{| 21,6001 1% Oct] 11% Jan 
Allotment certificates...| 79 74 #79 350} 69% Oct] 104 June Common class B “* 3% 4 400} 2% Oct] 1144 Jan 
Selfridge Prov Stores— $6 ist preferred .__.-_- *|@26%| 18% 2834] 16,000] 14% Oct) 75% J 
pe dep rec__--.--- Pee ere rer eee 1% Jan| 2% Feb | United Milk Products_..*|------|----- ---- . 1S Oct] 45 vob 
try Safety Control..--1|------| ‘1 ‘| 300 % Oct] 1 Jan | $3 preferred _--- “* “160% "69% 25) («55 May| 75 Feb 
‘Speanaar aiseceme Oo rp... i ar 18% Hy, 5 500 46 Cet] 1244 Mar | United Molasses 6" 7 ae ; : 
= J Oct 6 Jan Am dep rets ae pare y 
Shattuck Denn Mining..5| 9 7% 93] 6.700] 3% Oct} 28% Feb | United NIRR f+ 100|---- Ss ae ou et os Aue 
Shawinigan Wat & Pow-.*|------ 19% 20%] (200) 18 Oct 33% Feb | United Profit Sharing "Tl % 1K] 700 Oct July 
Sherwin-Williams com_.25| 92 87. 92%] 2,050} 85 Oct] 154% Mar Preferred... ...- a ec. 8% Oct] 12. Mar 
5% cum prefser AAA 100} 108 | 107 108 20) 106% Oct| 114 Feb United | Shipyards cl A--.1| 2% "35 2%] 700)—s 2 Oct| 7% May 
Sherwin Williams of Can_*}_-.---|----- -----| ------ 21 Sept) 2834 Apr oe 1% 1 1% 900 Oct| 4% Jan 
Shreveport El Dorado Pipe United Shoe Mach com- 25 72%| 70% 72% 975, 63 Oct] 96% Jan 
ant stamped___.._.- Sh  celescnd oneekes doname \%y Sept 1 Jan Preferred .._.._..---25}------ 38% 39% 290| 37% Apr| 47 Jan 
lex Co com....-------- ae 7% «7h 100} 6 Oct| 10% Aug | United Specialties com. : 7%1 «7 7% 9001 6 Oct] 15 Aug 
Simmons-Broadman Pub— U 8 Foll Co class B_..---1| 8 6% 8%| 4,000] 4 Oct} 18% Feb 
a eh eckeaces conceal oaseae 29% Aug| 35 Feb | U8 and Int'l Securities. .*|------ “% #1 1,800 Oct} 3 Mar 
Simmons Hard’re & Paint $\7-"334| 7724" 2%| 2,500 2 Oct] 7% Feb ist pref with warr.....*| 62 61. 62 200] 56% Oct] 93% Jan 
Simplicity Pattern com. --1 74| 6% 7% 5001 5 Oct| 13% July | US Lines pref..........% 2%] 1% 2%] 2,800 Oct} 45% Mar 
Singer Mfg Co..------ eee 235 250 40| 230 Oct| 370 Jan | US Playing Card_- Tie 19% 21% 150] 19 Oct] 34% Feb 
Binger Mig Co Ltd U S Radiator com___---- 5u| 4% 5%| 2,700] 2% Oct} 16 Mar 
mer dep ree ord reg-£1|------|----- -----] ------ 4% Oct| 6% Apr | US Rubber Reclaiming..*| 3%) 2% 3%| 2,700] 1% Oct] 14 Mar 
Sioux City G &K 7% pt 100 DC cceMnenhs sehen, smoseu 98 Apr} 100 Jan | US Stores Corp com 516 4% S46] + 2,200 3g June} 1 J 
Skinner Organ com_.....*|------|----- -----| ------ 2 july| 5% Sept! $7 conv Ist pref...-.-- 3% «5 "30 Oct] 18 
Smith (H) Paper Mill....*|------|----- -----+| ---7-- 16 ‘Oct| 2934 Mar United Storesvtc..----- = % 700 “% Oct} 1 Feb 
Solar Mfg Co...-------- ii....<= 3 3% 600 Oe ie et Rie 
For footnotes see page 2819 
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Oct. 30, 1937 








STOCKS 


(Concluded) 
Par 


Sales 
Week's Range| for 
of Prices Week 


Range Since Jan. 1, 1937 





Low 








United Verde Exten..-. = 


Universal Consol Oil... -. io 

Universal Corp vtc 

Univ 

Univ Pictures com...1 

Universal Products ® 

Utah-Idaho Sugar 

Utah Pow & Lt $7 pref. -- 

Utah Radio Products. .-- 

Utility Equities Corp. --- 
Priority stock....--.-* 

Utility & Ind Corp com...5 
Conv preferred 7 

— ay | & Lt common..1 


7 pe 
Valspar C Corp v t c com..1 
Vot tr conv pref 5 
Van Norman Mach Tool_5 
Venezuela Mex Oil Co..10 
Venezuelan Petroleum ...1 
Va Pub Serv 7% pret. .100 
Vogt Manufacturing 
Waco Aircraft Co 
Wagner Baking vtc 
7% preferred 
Wahl (The) Co common-* 
Waitt & Bond class A...* 
Class B bd 
Walker Mining Co 
Wayne Knit Mills 
Weisbaum Bros-Brower-. 1 
Wellington Oil Co 
Wentworth Mfg. ....-. 1.25 
Ww 


D 1 
West Cartridge 6% pt.100 
Western Grocery Co_-..20 
Western Maryland Ry— 
7% ist preferred. _..100 
Western Tab & Stat 
Westmoreland Coal Co. _.* 
West N J & Seashore RR 50 
West Texas Util $6 pref..* 
West Va Coal & Coke.__.* 


Williams Oil-O-Mat Ht-- 
§Wil-low Cafeterias Inc--_1 


Winnipeg Electric cl B.__* 
Wise Pr & Lt 7% pref_100 
Wolverine Port! Cement-_10 
Wolverine Tube com....2 
Woodley Petroleum 
Woolworth (F W) Ltd— 
Amer dep rcts 
6% preferred 
Wright Hargreaves Ltd__* 
Youngstown Steel Door-_* 
Yukon Gold Co 5 


Abbott's Dairy 6s....1942 
Alabama Power Co— 


Ist & ref 44s 7 
Aluminium Ltd debt 58i948 
Amer G & El debt 5s__2028 
Am Pow & Lt deb 6s8__2016 
Amer Radiator 444s__1947 
Amer Seating 6s stp..1946 
Appalachian El Pr 58.1956 
Appalachian Power 5s_ 1941 

Debenture 6s 2024: 
Ark-Louisiana Gas 48 1951 
Arkansas Pr & Lt 58__1956 
Associated Elec 4}48__ 1953 
Associated Gas & El Co— 

Conv deb 54%s_-_._. 1938 

Conv deb 444s C_..1948 

Conv deb 4%s 

Conv deb 5s 


Conv deb 5s 
Assoc T & T deb 54s A’55 
Atlanta Gas Lt 4448_1955 
$Baldwin Locom Works— 
*6 without warrants 1938 
*6 stamped x w__1938 
Bell Telep of Canada— 
lst M 5s series Bo221987 


Bethlehem Gaal On. “1998 = 


Birmingham Elec 4s 1968 
Birmingham Gas 5s___1959 
Broad River Pow 5s__1954 
Canada Northern Pr 5s '53 
*Canadian Pac Ry 638.1942 
Carolina Pr & Lt 5s___1956 
Cedar Rapids M & P 5s '53 
Central Ill Public Service— 
ri 1956 
Ist & ref Shas ser F_1967 
5s series 1968 
4lés po Ph 7. ocaun kOe 
Cent Ohio Lt & Pr 5s__1950 
Cent Power 5s ser D__1957 
Cent Pow & Lt Ist 58.1956 
Cent States Elec 5s___1948 
5148 ex-warrants__. 1954 
Cent States P & L 5igs 53 
= Dist — Gen 4s'70 


series 196 
onieas S Tilinots Midland 
19. 


oOhic Rys 5s ctfs_ 1997 
neinnati St Ry 544s A ‘52 
6s series B 955 


1950 
Cities Service Gas bigs "42 
Cities Service Gas tone 








NOD oro 


58,000 
236,000 


13,000 


102% 102% 
= % =" 


112% 112% 
101% 102 


105%4 105% 
91% 93% 
106% 106% 
4 88 
91% 
61% 
60% 
96 % 
98 








~ 
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to 
x 


Qo =e 
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- 


» 
x 





Jan 
Jan 
Jan 
Jan 
Jan 
107% June 
108% June 
106% Jan 
106 Aug 
108% Mar 
107 May 
110% June 
1l Jan 
102% Jan 
104% Jan 
67% Jan 





rONDS 
(Continued) 


Week's Range} 
of Prices 


Range Since Jan. 1 1937 





Low 





Cities Serv P & L 5348-1952 
5468 1949 


‘Commers & Privat 5}48'37 
Commonwealth Edison— 
lst M 5s series A. ..1953 
lst M 5s series B_..1954 
let 4448 series C...1956 
Ist 4448 series D_...1957 
lst M 4 series F...1981 
1965 
Com’ wealth Subsid 544s ’48 
Community Pr & Lt 5s '57 
Community P 8 5s__.1960 
Conn Light & Pow 7s A ‘51 
Consol Gas El Lt & Power- 
(Balt) 34s ser N-.-1971 
one Gas (Balt wate 


_ e mtge 44s 
Consol Gas Util Co— 

6s ser A stamped_-.-.1943 
Cont’! Gas & El 58...1958 


1940 
Cuban Telephone 7}48 1941 
Cuban Tobacco 5s-_-...1944 
Delaware El Pow 54s 1959 
Denver Gas & Elec 58.1949 
Det City Gas 6s ser A. 1947 
58 Ist series B 1950 
Detroit Internat Bridge— 


*Certificates of deposit 
Eastern Gas & Fuel 48-1956 
Edison El Ill (Bost) 3448 '65 
Elec Power & Light 58-2030 
Elmira Wat Lt & RR 5s '56 
El Paso Elec 5s A_...1950 
Empire Dist El 58_...1952 
Empire Oil & Ref 544s. 1942 


Federal Water Serv 5}48 ’54 
Finland Residential Mtge 

Banks 6s-5s stpd__.1961 
Firestone Cot Mills 5s_ 1948 
Firestone Tire & Rub 5s '42 
First Bohemian Glass 7s 57 
Florida Power & Lt 58.1954 
Gary Electric & Gas— 

5s ex-warr stamped_ 1944 
Gatineau Power Ist 5s 1956 

Deb gold 6s. June 15 coon 


General Bronze 6s_...1940 
General Pub Serv 5s__1953 
Gen Pub Util 644s A_1956 
General Rayon 6s A_1948 
§*Gen Vending Corp 68.'37 

*Certificates of deposit. 
Gen Wat Wks & El 58_1943 
Georgia Power ref 5s__ 1967 
Georgia Pow & Lt 58__1978 
*Gesfurel 6s 1953 
Glen Alden Coal 402721068 
Gobel (Adolf) 4}4s_..1941 
Grand Trunk West 4s_ 1950 
Gt Nor Pow 5s stpd__1950 
Grocery Store Prod 68-1945 
Guantanamo & West 6s '58 
Guardian Investors 5s_ 1948 
Hackensack Water 5s. 1938 


Hall Print 6s stpd__..1947 
*Hamburg Elec 7s...1935 


& St Ry 5s 
Heller (W E) 48 w w__1946 
Houston Gulf Gas 6s__ 1943 
64s with warrants_ 1943 
*Hungarian Ital Bk 7448'63 
Hygrade Food 6s A._.1949 
6s series B 1949 
Ill Northern Util 5s... 1957 
Ill Pow & Lt Ist 6s ser A '53 
Ist & ref 544s ser B_1954 
Ist & ref 5s ser C___1956 
8S f deb 514s__.May 1957 
Indiana Electric Corp— 
6s series A 194 


Cc 
Indiana Gen Serv 5s__1948 
Indiana Hydro Elec 5s 1958 
Indiana & Mich Elec 5s a 


5s 
Indiana Service Bo22771080 
Ist lien & ref 5s__..1963 
Indianapolis Gas 5s A 1952 
Ind’polis P L 5s ser A_1957 


1952 

International Salt 5s_.1951 

Interstate Power 5s-_-_- seam 
9. 

Interstate — Service— 
5s series te 


1958 
Iowa-Neb L & P ©... 

5s series B 1961 
Iowa Pow & Lt 4448_.1958 
Iowa Pub Serv 5s__..1957 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s__.1942 
Italian Superpower 6s_ 1963 
mais Gas 5s_..194zZ 


Kansas Elec Pow 3s-_ 1966 
Kansas Gas & Elec 6s- aoa 
1947 

Kentucky Utilities Co— 
lst mtge 5s ser =. 


196¢ 
Lake Sup Dist Pow sigs "66 
Lehigh Pow Secur 6s_.2026 
*Leonard Tietz 744s__1946 
Lexington Utilities 58.1952 


104% 106% 

104 104% 

101% 102% 
67 


96 97 
124 124 


102 103 


107 107% 
$1194 122 


61 68 

73% 80 
4 101% 
95% 

61 
101% 
108% 

105 


94 9 
102 102% 
$18 29 

94% 95% 














36% Oct 
36 Oct 
46% June 


Jan 
Jan 
Apr 
Apr 
Oct 
Mar 
Oct 
Oct 
Sept 
Aug 


Apr 
July 




















For ootnotes see page 2819 
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Volume 145 
F. " Sales Friday Sales 
BONDS i Week's Range| for | Range Since Jan. 1, 1937 BONDS Last |Week's Range| for | Range Since Jan. 1 1937 
(Continued) Sale of Prices Week | (Concluded) Sale of Prices Week — 
Price |Low Highj Shares : Low Righ Price |Low High| Shares Low gi 
Libby McN & Libby 5s '42 1 17, 03 Oct] 106 Feb | Sou Calif Edison Ltd— 
{Lone Star Ga ba.) 1942 eww * $10 02” — pee 10234 Oct} 10534 Apr Debenture 3348....1945/ 105 | 105 10554] 24,000 108 Mar 10738 5 ~ 
Long Island Ltg. 68---1945| 104 104 1 25,000] 100 Oct| 107, May | Ref M 3%4s-May 1 1960) 10234) 101 10234] 58,000) 99% Mar) 108 = Jan 
Manitoba Power 548 aaa bikie gy Jeeta 87 July 105 Jan Ist & ref mtge 4s... 1960 10634 105% 106% 11,000 104 ar 1 0% x 
Mansfield Min & Smelt— Sou Counties Gas 4348 1968] ______ 105 105 | 12,000] 102}g Jan ae ay 
oe iho warren 104tl_____ a Se Se 22% May| 27% Aug Sou Indiana Ry 4s_...1951|______ 58 58%] 7,000] 57 Oct LF Jan 
Marion Res Pow 4348_1952|" 9834] 98 99 | 13,000] 97% Oct] 101 Aug | S'western Assoc Tel 5s 1961) ______ 8734 87%] 1.000) 87 Oct) 103%¢ Jan 
McCord Rad & & Mfg 6s °43]______ 77 77 2,000 77 Oct} 104 Jan 8 western Lt & Pow 5s 1957}______ 96 98% 14,000 93, t 104% Jan 
Memphis P & L Se A__1948|--~~~ {81 82%| ...--- 81 Oct} 104 Jan So’ west Pow & Lt 68..2022}._____ 76% 80 16,000} 76% bee: 06 Is 
Mengel Co conv 448.1947] 93 88 94 40,000} 80% Oct} 118 Apr Bo west Pub Serv 68s_.1945) 10144] 100% 101%] 11,000] 9934 ct 4 fe 
Metropolitan Ed 4s £.1971|___- -.. ae 10134 May| 10734 Jan | §*Stand Gas & Elec 6s 1935] _____- 524% 60%] 18.000] 40 Oct 95 Mar 
Middle States Pet 634s '45|______ t79% 85 | -.---- 79 = Oct| 9945 Jan} Certificates of deposit] 62 52 62} 52,000} 42 Oct . oo 
Midland Valley RR 5s.1¥43|'"73}4] 7334 74%| 20,000] 64 Oct) 9734 Mar onvertible Gs- - -- 1985). _- -. 5235 6034) 9.0001 43 Oot! O5K Mar 
Milw Gas Light 4348.-1967| 96 | 96 96%| 14,000] 9634 Oct] 106% Feb| |, *Certificates of deposit) 61 | 50% 61 | 37,000) 42 6 M 
Minn P & L 4348..--1978] 92 | 90 92 | 7,000] 86 Oct] 1025s Jan) ebenture Gs_--- _- 1061] 60 | 50 G1 [102.000] 0 Cel oS Mar 
lst & ref 58........- 19. 99 97% 99 17,000} 95 Oct} 106 Jan Sta, a nture 6s. Dec 1 1966} 60 50 6054} 43,000 4 a 102 I 
Mississippi Pow 58...1955} 74 69 74 13,000} 68 Oct| 99% Jan eee ve Investg 5448 1939] 78%] 78% 80 3,000 yo Ou 6 Mor 
Miss Power & Lt 5s_.-1957|_____. 81% 84 | 14,000] 79% Oct| 100%g Jan | SPtandard Pow & Lt 6s1957) 5954) 485¢ 60 | 61,000) 3 ‘| 44K Jan 
Miss River Pow Ist 5s_1951|_ ~~~ ~~ 10834 10834] 2,000} 107 Febj 10944 Apr | -otarrett Torp Inc 5a-1950) 1734) 17% 18%) 4,000 Os ~ 
§*Missourl Pub Serv 5s '47|______ og ewe 5936 Oct) 84394 Feb | Stines (Hugo) Corp— 37. Apr| 56 July 
58 series A________ 70 70 70 1,000 70 Oct 70 Oct 2d stamped 4s ~eéece ae 45 45 2,000 37 Mon 49 Jan 
I done ay St ag Power— gund Stamped 48--- 1946) 38 3844 38 3.000) 3? Mew) on) ie 
o> ae aie" 93 93 1,000 92 June 100% Feb "' ae ower of Ill ates 68) 10544] 105 10534] 15,000 102% Fe net 106% Sept 
*Munson 8S 636s ctfs- 1937 434] 4 — 434] 35,000] 2% Oct} 143g Jam | ¢ tet ha8_--- 55 7---- 10434] 10456 105 | 11,000) see Cl 10084 Mar 
Nassau & Suffolk Ltg 5s '45|____-- 101 101 | 2,000] 100% Oct] 107, Jan | T5¥ racuse + att, soe Sormegpenall ere 1055 Oct} 107% June 
Nat Pow & Lt 6s A-..2026 80 | 75  8134| 61,000} 71 Oct} 107% Feb | On meee ooo opal 77-1747 7957 | "e000 74. Oct| 98% Jan 
Deb 5s series B.__-2030] 69%] 67 69%] 97,000] 67 Oct] 9734 Jan | jennessee Elec Pow 5s 1956) ___- . i Eo. i A 
§*Nat Pub Serv 5s ctfs 1978] 44%] 44% 44%] 20,000] 44 May) 51 Jam | enn Labite Servlce Se 1970) 60 | Be OO a ooo! 83 Ot] 80° Feb 
Nebraska Power 4348 1981] 108 | 108 10834] 17,000] 10644 June| 110 May | oth Ly dro El 6/48. 1053). -- ss 6 & ee fx Onl ies | ae 
6s series A____--- cna "TE gt: ip ee $0036 Oem 19086 Sam | cones Shee Service OO Teer) wee. later sak ‘000 10234 Oct| 106 Feb 
Neisner Bros Realty 6s '48|______ 90 92 3,000 90 Oct} 110 Jan ten ove & Lt 58. .1956 103% 2% 103% 62,000 102 Oct! 113 Feb 
Nevada-Calif Elec 58.1956] 81 | 7534 81 | 54,000] 69 Oct} 993g Jan | ,,08 9erles A--------. 2033) ------ bo 5500 ER 80 Oct] 104% Jan 
New Amsterdam Gas 5s '48|______ $113. 1173] -..--- 113, Apr| 121% Jan | iets hy warble Rema S336 S616) 5.000 
N E Gas & El Assn 58-1947] 60 54% 60 | 41,000] 4735 Oct an 
ht eaten 1948] 5934 55 5934] 36,000] 45 Oct} 85 Jan | Toledo Edison Ss.-- 1962) 108 | 10734 1084) 32,000) 10674 Jan a 54 
Conv deb 5s._..._- 1950] 60 55 60 | 47,000) 44 Oct +9 Jan Ulen C nan Rap Tr 544852} 66%4| 64 67 83,000 ct 
New Eng Pow Assn 58.1948} 8634] 834% 86%] 48,000} 81 Oct} 101 Jan 
Debenture 5148-..-1954| 88 | 85% 88%] 56,000] 843 Oct| 102% Jan | ,, Conv 68 4th stamp. 1950)... 11236 11334] 11000] 111 Mar 11736 “yan 
New Orleans Pub Gerv— United El Serv 7s_...1956| 60" 505¢ 60 °°| 9:00] 4934 Oct] 7954 Feb 
5s stamped... ....- 1942] 87%] 85 88 | 13,000] 85 Oct} 95% Jan | }pited El Serv 7s_ “4 in’ ai.” 30e8 Marl 27 July 
*ineome 6s series A-1949| 71 | 65% 71 | 14,000] 60 Oct} 92, Jan | *United Industrial 6ysa-°41)----..) $18 35 | -.----) 7008 Marl oe Aug 
N Y Central Elec 5348 1950] ____.- 299 101%] ----.- 9914 May| 104% Feb | unica Lt & Pow 63...1975| 63 | 56% 65 | 63:000| 47 Oct| 80% Jan 
ew York Penn & Onio— 6348 omnes 974 3 | 88% 68 | 27,000] 53 Oct] 04% Jan 
Ext 4148 stamped __1950|_____- 104% 105 | 18,000) 103 Mar) 109% Jan) = 5(70 7-77 7r 777777 99% 98 9944] 13.000] 9734 Oct| 107 Jan 
NY P & L Corp Ist 4345 '67| 10534] 105% 106 |115.000| 10434 Oct] 10714 Aug! yO anys Geb Bige'52| 73°] 71% 75 °°|108,000| 6154 Oct] 96% Jan 
N ¥ State E & G 4348 1980] 95%} 9434 98 | 15,000| 9434 Oct! 1041 Jan | Tea AE tye i Bige's . 
estch’ F Ltg 48 2004 101%! 101 «101%] 6, pr 
Debenture 58...-..1954|_____- 112% .112%4| 3,000 11036 Apr| 112% July | 68 series A-........ 1968] 106 | 108% 108 | 87.000) 188 June) 2. tae 
No am Bi Pow 68-1083 iat S.A hen Oe a Utah Pow & Li 63 A~22022|---_- 80 80 | 2,000] 79 Oct] 103° Jan 
o Amer ‘ow— (tC k 
5}4s series A_____.- 1956]... .... 85 85%] 6,000) 85 Oct! 100% Jan | 94748. = Wat Pow 5i4e."57|.--- 104 104%] 6/000] 10244 Feb 104 et 
Nor Cont'l Util 5348.-1948|""4034] 38 4035] 9.000] 35, Oct] 6945 Jan | Tianna Wat Row byga 07) ------ 863% 88 | 13,000] 85 Oct] 10444 Jan 
No Indiana G & E 68-1952|______ 107% 108 7,000] 106% Jan| 108 May ist ref Be seria B.-71080| 84" | «82 84 7'000/ 81 Oct] 102% Jan 
Northern Indiana P S— ce 77 84 | 7,000] 75 Oct] 101 Jan 
58 series C_.......1966]______ 98 98%) 19.000] 95 Oct] 107, Jan “ei * ' 
5s series D_____-_-- 969| 98%] 97% 98%] 16,000 t ap : - 
4}¢s series E_.----- | 92° 925] 14,000] 8944 Oct] 104% Jan won pantie Ly ee BR hen 2 30.008 1043 po 1325 ae 
N’ western Elec 6s stmpd’45) ____.- 102% 102%] 3,000) 101% Oct] 105% Jan | At) pee ee ie 71981 10634 1064%4| 3,000] 10534 Apr| 107. Mar 
N'western Pub Serv 58 1957} 90 88 92 9,000} 88 Oct) 105) Jan} och Wat _ “Bs 1960] 10434] 10435 105%4| 17,000] 103 June] 10654 Feb 
Ogden Gas 5s_-_-..-- 1945]__.... 102 10334] 9,000] 101% Oct) 11134 Jan | (08) po atey ower 8 030] 95 94°" 95| 60001 93 Oct] 105% Jan 
Ohio Power Ist 5s B--1952}____-- 106 106%] 6,000) 104% Jan} 107, Oct | oer ene ee elon ba "60 104% 104%] 4. 104% Oct| 11444 Jan 
aes & ont Grgnger 1. ISSR - <== <= 105 105 | 20,000| 103 Feb} 105% May | west Texas Util 58 A 1957| 8714| 84 8734 42,000 75 Oct! 99% Jan 
Okla Nat Gas 444s...1951] 96 93 96 63,000} 92 Oct| 100% Jan West EA r Un 68 '44) 4334] 41 44% 21.000 39 Oct] 79% Feb 
58 conv debs__---_- 1946] 90%] 8634 90%) 54,000 85 Oct} 10844 Jan a p “1 24'000] 1 105% J 
‘ West United G & E 548'55|_-_--- 104 104%] 24,000] 102% Oct] 10534 Jan 
Okla Power & Water 5s '48/_____-_ 82 9,000} 82 Oct} 100 Jan Wheeling Elec Co 58.1941 t108 105 Feb| 108 Apr 
Pacific Coast Power 5s '40} 10344} 103% 1033 7,000} 102 Oct} 108 Jan ig Elec --1941]------|$108  ----.| -..-.- — 2 
Wise-Minn Lt & Pow 5s '44| 1064] 10514 10634] 15,000) 105 = Oct} 10 pr 
Pacific Gas & Elec Co— Wise Pow & Lt 4s 1966) 91%| 90% 92 33,000} 90 Oct] 102% Jan 
Ist 63 series B___--- 1941] 115 | 114% 115 | 10,000] 113% Oct] 119 Jan Ring 4 aig tog *| 105 11.000] 103% J 10744 Jan 
Pacific Invest 5s ser A_1948|_____- $80 89%] ------ $4 Oct| 102%¢ Jan | Yadkin River Power Ge (41) 10575) ae 76 toe a57'000| 81ie May] 10034 Jan 
Pacific Ltg & Pow 58__1942]_____- $11144 115 | ----.- 113 Mar] 117 ‘Jan | York Rys Co 5s__-_.- 1937) 89% é y 
Pactfic Pow & Lig Ss...1955 68% xy aM 81,000 oe, et Bg = 
‘almer Corp 6s_.....1938)]......|4100%4 100%) ------ ar 
Sas tosmen ie. saee patdes 32. 35 | 27,000] 30 Oct] 35% Oct | FOREIGN GOVERNMENT 
Penn Cent L & P 4348- 1971) 86 ¥4 85% 87%| 62,000] 8334 Oct] 1053g Jan | AND MUNICIPALITIES— 
lst 5s weoreocedooooce 979 95% 95 95% 3,000 95 Oct 105% Jan Agricultural Mtge Bk —_ 
— Elecira ae F--~“1971 8844] 8644 8834) 11,000} 85 Oct} 103 Jan 20-year 78 1946 22 23 5,000} 21 Oct} 30 Feb 
SS Te Se Te ee Ce a ee eee ‘ ‘ 
6s series A____..--- 1950)... ._- 93 94 | 11,000] 89 Oct] 1 Stor | eee at ------=- + ie ns)" 2 a 
Deb 534s series B..1959) 8934) 84 8934] 14,000] 80 Oct) 105% Jan! pos Aires (Province) —' | © 
Penn Pub Serv 68 C_.1947|------ $106 107 || ------ 105, May| 109, Apr | “67g stamped 1952 182 96 83% May 9434 Aug 
series D__..--_- 954, 10234| 102% 103%4| 4,000] 100}4 May| 10644 Jan ©7148 stamped -.-_- 1947 22277 ee oe 8444 Mar 96 Sept 
Penn Water & Pow 58.1940! ___--- 108% 108%4| 2,000] 10734 Mar 111% Jan | 4.3’ they 79° ot Ge etite 7% 7% 10,000] 6% Oct 21 # Feb 
448 series B___.-..1968|------ 106% 10634, 1,000] 105° Mar, 108 June | ( (Ra ' oy man State &| . 
Peoples Gas L & Coke— ! ¢Prov Banks 68 B_.1951 t22 0-35 19% Apr) 29 Sept 
4s series B--..... 1 ----.. 84% 86 14,000} 76 Oct 100 Jan °6 series A. .....1952|-..-.- 120 27%|_.....| 20 Mar| 27% July 
§*Peoples Lt & Pr 5s..1979 12 7% 12 27,000 5 Oct 30% Jan Danish 5448...------1955|------ 100% 101%] ------ 99 Apr 138 Jan 
Phila Elec Pow 5}48s_.1972; 112 | 112 112%; 31, 108% -Mar| 113 Oct | lil pelea. 953|____.. 9914 100%| 4,000} 97 Apr] 101% Feb 
Phila Rapid Transit 6s 1962] ------ 6 Df encase 784 Oct] 9946 Mar! + oii Port & Waterways| F 
Piedm’t Hydro El 6}4s '60|------ 62 62 5,000] 52, Oct] 77 Feb | “Stvernal 6!48 1952 58 58 | 10,000} 50 Apr] 77 Feb 
Pittsburgh Coal 6s8_..1949]..---- 104% 108 | -.---- 106% Jan} 108 Ja0 | 4German Con Muni 7s (47 ape t20% 25 i 17 Jan} 25% Aug 
Pittsburgh Steel 6s...1948] 9734] 96% 9734] 17,000) 96 Oct} 107 Jan Secured 68 ais 120% 25 |------| 17 Jan] 25% Aug 
*Pomeranian Elec 68__ 1953} --- - -- 2034 2034) 1.000) 1874 Apr) 25 AU | sranover (City) 78. 71980) 22277 a ae Bao 17 Mar| 26 Aug 
Portland Gas & Coke 58°40) 65 | 60 65 | 2,000) 5734 Oct) 85 Jan | sianover (Prov) 648.1949] 19 | 19 19 | 2,000] 175 Apr| 25% Aug 
Potomac Edison 5s E. 1956 ee ell 107 107 2,000) 105% Jan} 108 = July | grime (City) Peru 648."58 11% 15 ; 13. Sept] 2914 Mar 
41s series F____-_- etait 107% 107%] 8,000] 104 Apr] 109° Jan | (ya 2, aap 22 23%| 2,000] 21% Oct| 33 July 
Potrero Sug 7s stmpd_1947|------ 61 61_| 2,000] 61 Oct] 81 Mar | xfare nes series 21981 9%] 9% 10 | 2,000) 7 Oct} 21 Feb 
Power Corp (Can)4}4sB '59]------ 98% 9834} 4,000) 96 Oct} 104 Feb Mendoza 4s stamped 1951| 92 92 92 | 30,000] 85 Oct} 9644 Apr 
Power Securities 6s...1949] 95 9444 95 | 12,000) 90% Oct, 102 Feb | ice Bk of Bogota 78.1947 : 
¢Prussian Electric 68.1954] 19 19 «19 1,000} 18 Mar| 25 July | Kee of ar 1927 --| 23 38 1,000} 22 Apr| 27% Feb 
Public Service of N J— Issue of Oct 1927_....|-_-- 22% 23 | 11,000} 21% Oct] 27% Feb 
6% perpetual certificates) 132%4) 13124 133 | 12,000) 12844 Oct) 147 = JAD | axrice Bx of Chile 68.1931|_.-.-.| 12% 13 | 13,000] 11  Oct| 2134 Mar 
Pub Serv of Nor Iilinois— 6s stamped a .. 2 oP 114% July} 134% Aug 
Ist & ref 58__..-.-- 956] 110, | 110 11034| 12,000) 107% Oct} 112%4 Aug ! woe Bk of Beccroarat gies 965% 97%| 6,000] 9544 Apr] 1004 June 
Se series C____..... 104%| 104% 105 | 19,000] 103% Mar] 105% Apr | (700 Oe A eer aee o58|_ on 19% 19%] 1/000] 16 Oct] 34 Jan 
4s series D...-..- 1978} 102% 102% 102% 10,000} 100 Oct} 105 July *Rio de Janeiro 6%48__1959 Joppa: 16% 17 8000 13 Oct 35% Jan 
414s series E.__---- 1980} 103 102 103 12,000} 101 Mar} 104% June oR od ian Govt 6% ~"1919 eee: % % 27/000 % Oct 2 Apr 
Ist & ref 44s ser F- 1981 See 102 10234] 22,000] 100% Oct] 103% June °6148 cortéflenten. "1018 Eerety %  %| 2'000 % Octl 1% Apr 
448 series I______- 10434] 103% 104}<| 12,000] 102 Mar/ 105% May | 45/38 oe?" se | 30/000 % Oct| 1% Apr 
Pub Serv of etheiae- “certificates... .19211...... 5 : 
sh 6| 9934] 98% 9934] 8,000] 94 Oct! 105% Jan | ,.05728 vertificates. - -1021)---.-- 4 3 lyase eh Sel an ae 
Puget Sound P & L518 '49] 73 | 67% 73 | 74,000] 60% Oct] 98% Jan AOE gemma: °° ell 2 M 
Santiago 7s.....---- al 10% 10%] 2,000) 10% Oct; 20 ar 
Ist & ref 5s series C_1950} 71 66% 71 28,000} 57 Oct} 96 Jan 7 1961 +11 15 10% Oct] 20% Mar 
Ist & ref 4148 ser D_1950|------ 61% 63 | 51,000) 54% Oct) 924% Jan ot scceeniatmae nein ae 
ueens Boro Gas & Elec— 
See series A______ aS ee 9476 + a 2,000 94% Oct! 107 Jan 
Ruhr Gas Corp 6348-1953] ------ 2,000) 22)4 Mar) 2834 Aug 
prey heey bee ee ~ a it 12834 “$.000] 10445 San 10882 May 
Safe Harbor Water 4!4s '79)------ , an 4 “Ma 
$*St L Gas & Coke 4 i ad BREE a<naad 7 Oct] 18% Mar * No par value. a Deferred delivery saies - Fae ggrest he am [e. p. pe 
Ben Anvonlo PS B-1063[-0c2--] 10096 1014] 18.000 robs Ape| 107° Jan | the ral salon ot ncluded. year range. 
Joaquin L & P 6s B '52|------|$125 127 | ------ an : ; : r* transacted during curre 
yo nt lglg 19861... en HE freee 107% Feb| 111% Oct | Friday's bid and asked price. No sales were a current week. 
Saxon Pub Wks 68..1937|------ 24 2,000 22 Mar] 35 Sept pene being Conens Ss. 
¢Schulte Real Est 6s__1951|------ 25% 26 5,000} 24 Oct| 47 Mar § Reported in receivership. 
Seripp (E W) Co 548.1943] 100 | 100 100%] 19,000) 993% Oct] 103% Jan| 1 Called for redemption. tnt to cond ab 
Servel Inc 5s__._.._- eo +106 esac] -sasece 105% Apr| 10744 May e Cash sales transacted during the current week and not inclu weekly 0 
Shawinigan W & P 44s aa 102%| 102 102%} 35,000] 101% Oct} 105 Feb | yearly range: 
lst 4345 series B___1968)]------ 102 102%} 18,000) 101 % Oct 104% Feb No sales. t week and not included in 
lst 4448 series D__.1970}------ 102% 102% 10,000 101% Mar; 105% July y Under-the-rule sales transacted during the current wee! 
Sheridan Wyo Coal 6s_1947]------ 4 % . ; = *° es a Mew weekly ©) yearly range: 
w CC f ’ t an Oo es. ; 
Southeast P aL A “2025 91 87 91 | 48,000) 77 Oct} 10934 Jan z Deferred delivery sales transacted during the current week and not included 
, in weekly or yearly range: 
Pros. —— nl Used Above—“cod,” certificates of deposit; ‘cons,” consolidated; 
**eum,” “cumulative; ‘*eonv,” convertible; **m,” mortgage; “D-V, non-voting stock; 
*“*vte,’’ voting trust: ertificates ‘‘w 1," when issued; ‘‘w w,” with warrants ;**x-w. 
without warrants. 
——— >, 
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Other Stock Exchanges 























| Friday 
| Last |Week’s Range 
of Prices 
Stocks (Concluded) Low High 


Nat'l Tunnel & Mines ----.* 1% 
New England Tel & Tel 100 108% 
aE SSE RS rages 2% 
North Butte........- 2.50 57c 
Old Colony RR 00 
Certificates of deposit. -- 
Old Dominion Co 25 
Pacific Mills Co 
Pennsylvania RR 
Quincy Mining Co 
Reece Folding Machine_10 
Shawmut Assn tr ctfs_...* 
Stone & Webster * 
Torrington Co (new)-.---.* 
Union Copper Ld & Min.25 
Union Twist Drill Co....5 
United Shoe Mach one. 


Range Since Jan. 1 1937 


New York Real Estate Securities Exchange 


Oct. 23 to Oct. 29, both inclusive, compiled from official sales lists 





Par 








Ask Unlisted Bonds Ask 

Pre | Park Place Dodge Corp— 
Income bonds v t c 

10 East 40th St Bldg 581953; 78 

..-'1250 W 39th St Bldgs 6s °37! 12 


Unitsted Bonds Btd 
Bryant Park Bidg 6481945) 35 
11 West 42d St 6%s_.1945) 40 
Internat Commerce Bldg— 


2 
| Bid 110% 
3% 


65c 





“< 














Orders Executed on Baltimore Stock Exchange 


STEIN BROS.& BOYCE 


6 S. Calvert St. Established 1853 39 Broadway 
BALTIMORE, MD. NEW YORK 
Hagerstown, Md. Louisville, Ky. York, Pa. 


Members New York, Baltimore and Chicago Stock Exchanges 
hicago Board of Trade 
New York Curb Exchange (Associate) 


egtoogzoge 


23 


Pre 
Utah Metal & Tunnel_..-1 
Venezuela Holding Corp--* 
Waldorf System Inc ad 
Warren Bros Co 


£83 


295 








Bonds— 
Eastern Mass 8t Ry— 
Series A 44s 


CHICAGO SECURITIES 
Listed and Unlisted 


PaalJ FI.Davis & Go. 


Members 
New York Stock Exchange Chicago Stock Exchange 
New York Curb (Associate) Chicago Curb Exchange 


10 So. La Salle St., CHICAGO 


























$9,000 ct 


Baltimore Stock Exchange 


Oct. 23 to Oct. 29, both inclusive, compiled from official sales lists 

















Week's Range Range Since Jan. 1 1937 
of Prices 
Low 


Htgh 





Stocks— 





Arundel Corp 
Atlantic Coast L (Conn) 50 
Balt Transit Co com vtc.® 


























£8 


Chicago Stock Exchange 


Oct. 23 to Oct. 29, both inclusive, compiled from official sales lists 





Range Since Jan. 1 1937 
Low Htgh 


Week's Range 
of Prices 
Low Htgh 





Monon W Penn P 87% pf25 
Mt Ver-Wdb Milis pref. 100 
National Marine Bank. .30 
New Amsterdam Casualty5 
North American Oil com. * 


Stocks— 


S2SLELLE 





fe) 
a 


Abbott Laboratories— 
Common (new) 
Adams (J D) Mfg com-...* 


g 


38% 


g 
EI 

















Owings Mills Distillery..1 
Penna Water & Pow com.* 
U 8 Fidelity & Guar 

Western National Bank. 30 


Bonds— 
_ Transit Co 4s (flat) '75 
A 58 flat 1975 














1,000 


$32 8288 





e) 
3 











Boston Tel, LAF 7010 
Bangor 





Boston Stock Exchange 


Members 


Portland 


TOWNSEND, ANTHONY AND TYSON 


Established 1887 


New York Stock Exchange 

New York Curb Exchange (Asso.) 
UNLISTED TRADING DEPARTMENT 

Private Wire System 
30 State St., Boston N. Y. Tel. CAnal 6-1541 





Lewiston 














Boston Stock Exchange 


Oct. 23 to Oct. 29, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1 1937 





Low 





American Pneumatic Berv- 


Prior pref 100 
Class " lst pref stpd_ 100 
Class B Ist pref std__100 
Class C Ist pref std__100 
Class D Ist pref stpd. 100 
Boston Personal Prop Tr-.* 


e 
Employers Group * 
General Capital Corp_--..* 
Gilchrist Co * 
Gillette Safety Razor. -_..* 
—— 7 Bakeries— 


Isle Royal Copper Co. ..25 
Loews Theatres (Boston)25 
Maine Central com. -...100 
5% cum preferred. ..100 
Mass Utilities v tc 
Mergenthaler Linotype-.* - 





1 1% 
147% 157% 
87 90 
108% 115 
128% 131 
53 54 
19% 21 


5 
14 


— 


NONWKV KABA 
RK K 


4 
6 
5 
6 
2 


RAK 


2 
7 
6 
4 
54 
33 


Orn oO 


os —_ 
RK RKRKKAK 


wad 


oee 
Nwow 
x x 











22223 


23 


£22 S8S83k8283 § 


2222232 


$3 


z 
2B 


oJ) 
88 


| Advance Alum Castings--.5 








2 8 


Adams Royalty Co com-..* 


Aetna Ball Bearings com.1 
Allied Laboratories com -..* 
Allied Products Corp com 10 

Class A 25 
Altofer Bros conv pref....* 
Amer Pub Serv Co pref. 100 
Armour & Co common..-.5 
Aro Equipment Corp com 1 
Asbestos Mfg Co com.-...1 
Associates Invest com... * 
Athey Truss Wheel cap- -.* 
Automatic Products com.5 
Autom Washer conv pref. * 
Barlow & Seelig Mfg A com 5 
Bastian-Blessing Co com. * 
Belden Mfg Co com 
Bendix Aviation com....5 
Berghoff Brewing Co-.-_-.-1 
Binks Mfg Co capital._-.1 
Bliss & Laughlin Inc cap.5 
Borg Warner Co; 

(New) com 5 
Brown Fence & Wire com 1 
Bruce Co (E L) com 
Bunte Bros common-.-.-_10 
Burd Piston Ring een 
Butler Brothers 

5% conv oe geet 
Castle (A M) common.-.10 
Central Cold Stor com_.20 
Central Illinois Sec— 


$1.50 conv pref 
Cent Ill Pub Serv pref..-* 
Central 8S W— 


Cent States Pr & Lt pref.* 
Chain Belt Co com * 
Cherry-Burrell Corp com.5 
Chicago Corp common. -..* 

Preferred * 


Chic El Mfg class A 
Chic Flexible Shaft com--_5 
Chic & N W Ry— 


Chic Rivet & Mach cap.-.4 
Chi Towel Co com 
Chicago Yellow Cab Co.- 
Cities Service Co com--.-- 
Club Aluminum Uten..-- 
Coleman Lp & Stove com. * 
Commonwealth Edison— 


Compressed Ind Gases cap* 

Consolidated Biscuit com-_1 

Consumers Co of Il— 
Conv part shs v t ec B__* 
V tc pref part shares__50 

Continental Steel— 
Preferred 


Dayton Rubber Mfg com-* 
Decker (Alf) & Cohn com10 
Dixie Vortex Co com-_-...* 
Class A * 
Dodge Mfg Corp com_-_-.-_* 
Elec Household Util cap_5 
Elgin Nat Watch 15 
Fitz Sim&ConDk&Dge cm* 
Fuller Mfg Co com 
Gardner Denver Co— 














DS 3 
egege 


g 


x 
g 





$2 LILLISRFLLLIF FF SSP LILLIV VISAGE BLE LEVgeeeee geeesegesese 





as tootnotes see page 2824 
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te 
Friday Sales 
co ~e. Range| for Range Since Jan. 1 1937 
‘ 0, ‘tces Wee 

Stocks (Concluded) Par| Price tot High P tend Low High Members Cincinnati Stock Exchange 

Gen Candy Corp Se rece 10 I 350 9% Oct! 19 Feb . Active Trading Markets in 
nance Corp com__-_1 3 iZ 1 i 
Gen Household Ctl 4%) 4 4% | 1,850] 3 Cet] 5% May | Cincinnati and Ohio Listed and Unlisted Securities 
‘ommon -...........-- 23% 2 3 . 1 Oct} 10 Jan 
Godchaux Sugar cl A____- | Risse an 30 s Hy + or" Oct 6 Feb BALLINGER A CO 
Py ine com..*/ 26 | 25 2634] 600} 1936 Oct| 4234 Mar | . 
com. 9 8 9%| 1,650) 5% Oct] 12% July , 
Great Lakes D &Deom--+| 15% 13 18%| 2/0001 9° Oct| 2098 “dan UNION TRUST BLDG. CINCINNATI 

amilton Mfg cl A pt pf- 10 7% 734 7% 100 7% Oct] 14 Apr one erry 6711—Bell Sys. Tel. Cin. 363 
HarnischfegerCorpcom.10| 8%| 84 84 10} 84 Oct] 20 Mar 
Heileman Brew Co G cap-_1 6 6 7 550 5 Oct! 11% Jan Frida - 

Hein-Wern Mot Pts com.3|_____ 5% 86 450| 3% Oct] 13% Mar Lass’ |\Ween Sales 
Hibb Spencer Bart com..25| 4514] 451% 47% 70| 43% Oct| 5214 May ee Ee | ae ae ee. 5, 
Hormel & Co (Geo) com A*|_____- 16 1634) 160] 15 Sept] 38 Jem! Geecks (Concmécs) Par| Pree \ken  nenl on i 
Ilinols Brick Co espe 70|----— er a es ee ee “ea a 

c 0 CAap.... 10} ......- 6 7% 450 ay Oct 197 Jan y ; , 

Il North Util pret-----100|""983| 95 984/110 oo” Set| 111% Aug Ge Aivaitig beac «| OO i, Be 
neum Tool v t c_- 25 25 27 300} 25 Oct} 49 Mar] Ging = her y, “8 8 
Sndiane Genet Pred eome- 3) °c 5% 6%| 4501 5 Oct] 10% May | Gin Sone _ ee a eS 8 OS Se 
Jarvis (WB) Cocap...--1] 20%] 17 21 | 1,450] 13% Oct! 29% Feb | Gin Telephone... ~~ so] es*| oot as] ius] = Gale” Gee 
ge Riectrie com---® =-8|------ 23 25% 500 19% on * pe Cin Union Stock Yard_-.*| 12%4| 1214 13 203} 12% Oct 12 a 
Katz Drug Co com... .- "6 | 5% 6%| 1,700| 4 Oct] 16% Feb! Dew trae en 777777 1 wt is a: as ao 
Kellogg Switch & Supcom*| 7%| 6% 7%| 1,000] 5 Oct] 1236 Mar] favie-picher Lead---~~7i0| 1002] 108 1012 oo oe o- Mar 
Ky Uti jroum mee aw "26% 26° a7 a0 a Get a3 Feb | Formica Insulation... ___ +1 15 | 15 is 25 7 Sept tes a 

cum pref... -_- 4 90 det oe b> : , . ; 

6% preferred... -- 100} 56 54-60 330| 54 Oct] 89 Jan — a ope gees : 4 367s 36 as oS Sl 
Kerlyn Oil Co cl A com_-5|____-_- 4% 4% 300; 3% Oct) 7} Mar} Hobart A__ abet: 351%6| 351 ase - . an oo on 
pugney Browertes enp-3| 134] 1 174), 65 M Oct) 3% Jan! Kahn Ist pref_-__---- ido] 94°| 94° 94° 2] 94 Oet| 10154 Jan 
La Salle Ext Univ com...5| 3%| 234 334] 2.400 1% Jan} 3% Aug | Kroger) 777777 “| 18%| 1734 188% 55, 15 Oct| 24° Jan 
Leath & Co com__--..__- 7 5%) & 5%] 1,200] 3 Oct] 13% Fed) pramnavos~~----""“Ssol ise] pate oasel ase! 2 ps ly PR 
ce mtlative preferred . - = 26 26 =. 26 20] 24% Oct! 3444 Mar | Neanischewlta.. 72” — ele 10” 33 10 Ses 20° May 

a ee” ee 10% 10%| 250| 8% Oct| 19% Jul ae RPeCemNE RENTER: 
Libby MeN & Libby..-10] 10 814 10 | 1,600| 55 Oct| 158% Mar hd emetaebhptehe s| 4874] 4724 4834 92) 44 , Oct) 6544 Jan 
Lincoln Printing Co com*| 5%4| 4% 534] 2,100] 234 Oct) 12% Jan| Rapid .---~272777777 dala’ a 75) (3% Oct) 114 Jan 

$314 preferred ____-_- 30. | 27% 30 oo 87% Onl © Bel oe pee t--7------ oe a¢ i Re a, 
Lindsay Light com__--- io 2% 2% 2% 50 2% Oct 4% Mar u 8 > aying Card _-.-_--- 0 22 21 22 270} 1944 Oct} 5434 Feb 
Lion 1 Refining Cocom.*| 22 18 22% 450} 16 Cet! 33% July A ne coesoreres <. a eS 10} 1 Oct] 6% Feb 
Loudon Packing com..__.* 3 2 % 3 550 2 Oct 6% Jan hae a or 1B 55 . 55 8 50 5% Oct 12% Mar 
Lynch Corp com_-_-_-_-.-- 5| 43 35 643 700} 26 Oct] 56 Avg ~ _ ~ = ee enn ----- 100 } 5 15 15 175] 15 Oct) 26 Mar 
McCord Rad & Se Saaen 18 21 150 18 Oct 48% Feb | a 100! 102 102 102 30 92 Jan! 134 Apr 
Manhatt-Dear’nCorp come eet 1% 1% 700 % Oct| 4% Jan 
evap dng Lager naam 1 15%| 13 15%] 2,150) 9 Oct} 30% Mar 

er cl A com. 4% 4% 4%! 2.050 4 Oct 4 Feb ° . li d S eo,” p 
roe preterred=—- n+]. of”* 0533] 7-3) of Set! sis See 1 #1 Ohio Listed and Unlisted Securities 

berry’s Foo _ 

i écttnentiedellweds= 2 2%| 2,100} 1% Oct] 5 Jan leveland Stock Exchange 
Misdie Want Garp enn. 7 5% 7] si'secl aed Geel 1596 sen Members Cleveland g 

Stock purchase warrants 2% 1% 2%! 2,250 % ©6Oct 7% Jan 
Midland United Co— 

eae wwaseccenoce Ps songee 3° PRs 600 if oat 1% Jan & 

pepeeiased 622 1283] Sf See] asf te WOOD 
ena eae i x GILLIS ca 

6% prior lien______- 100} 1% 1% 2 30| 1% Oct] 93% Feb z 

% prior lien. ....-- S _ a 2 10 2 Oct 9% Mar 
Bier & Hart conv pref..* =52-- 2 % 3 4 110} 1 Ces 85¢ Jan Union Trust Building, Cleveland 
ne Mfg Co com.--.-.- s 7 6 4 400} 21 ct; 46 Jan 
Monroe ies’ 4 454 Saal a Oct +r ti = Telephone OHerry 5050 A. T. & T. CLEV. 565 & 566 

onteg Ward & CoclA.___*| 136 136 §=137 100} 134% Oct} is Feb 
Nachman Springfilled com*|__---- 11 11 50| 10% Oct! Jan | 7" sttindine | 
Natl Repub Inv Tr pref__*|__---- 2 2 100 2 Oct 12% Jan ites \Cleveland Stock Exchange 
Nationa! Standard com..10| 26 25 26 750) 18 Oct] 36% Feb | Oct. 23 to Oct. 29, both inclusive, compiled from official sales lists 
ee ohne ag epee wogsee oll eu 800 1 on 33% Feb Friday Sales 

oblitt-Sparks Ind com__! 46 44 2,100, 20 ct} 58 Feb : , : . 

North American Carcom20| 3, | 27 3.)  ‘350| 2 Oct} 9% Feb ae [at ae 1 Gee teen 
- “ : : 
Renton eae Coesmes-s|_.°%] a 1B" M450) BF Set] AP lat) seocee— Par| Price |Loe \"Htuon| shares| Low ‘Hah 

"west Util — 

7% preferred__.._.. 100]....-- 12% 12%) ool 12 oct] 54 Jan Airway Dine Aaet pret... 100)... = us 6 6S Ts. Se 
Parker Pen Co(The) com 10|------ 16 16% on 104 Onl 90 fen) Bee ae s|------ B 8 A. a 5 RR 
eee oem. 2 ------ _— is Get] 2% Jan | City tee & Fuel -....+| 1434 rf 372| 13 oet| 21° “Feb 

6% preferred. ____-- pee 440 444 m6. (Onl 68 fe) aol ee -+------ as) 3 i Se ee a 
Penn El Switch conv A-.10} 14%| 12% 14% 900] 11 Cet] 96% Mar | ee ee nar noo" gi--o-"- 7 = oosl st Octl 10182 Ma 
Penn Gas & Elec A com_-*|....-- 9% 9h S0| 796 Geel 1995 den | re eee en neal 77 77” we. 3) 58% Oct) 10144 Mar 
Perfect Circle Co com. ~ tpieaeaiae 28% 30 110 eve Elec Il! $4.50 pref__*|____-- 106 =106 2 ae June} 112 {Jan 

=o< ies 25 Oct) 35 = Jan! Cleveland Railw. 100} 36 | 36 40 147 Oct| 6344 )Jan 
Pictorial Paper Pack com.5| 5 S Sl fon 6 Gel 690 See i eee ce Stl gaat] th. ak a 
Pines Winterfront com. .-1|_----- 1% 1% 850 Ge] 8% BO | Toe Cement isl "| we el | el tek ee 17 be 
Potter Co (The) com... -- 1} 2 1% 2 450, 136 Oct] 5% Fed! cc’ conrnern Ma...” + 1 po al és purl tae "hue 
Prima Co com____-_---_- _ 1 1 450 % Oct| 3% Jan ron +" a oe“ --*"" 60 Gl al § ree 0% 'F 4 
Public Service of Nor lll— Pe =~ eral Knitting Mills_--*)_----- 22 22 20 = 3% re 

Common............- *| 80 717% 81 300! 66 Oct] 99% Jan reat Lakes Towig pfd -100}_____- 66 66 10} 574% Feb| 73% ane 

Common..____------ 60| 81 81 81 | & 100] 74 June} 99 Jan | Halle Bros pref__-----. 100}... - ao 60 80) 40 [Oct ae ay 

6% preferred______. = i 107. 109 —E 40) 104 Oct| 120 Jan | Hanna M A $5 cum pref-- s|------ 4 04 50} 94  }Oct}] 10 -_ 

7% preterred _..-__- 100] 112 | 112 112%] ~ 130] 105 © Oet| 122 = Jan | Harbauer---.-----.___- *|------ 8 84, 344) = 8 Oct] 18 Apr 
Quaker Oats Cocom.....*| 97 | 94 99 430] 90 Oct] 125% Jan | Interlake Steamship---..*)-.-... = = = So oe oe oe 

i hiacsenes oe 135 136 S26 182 | Ape] 100. dan | foam Benen «~~ -- 2 si--zzzz] 2232 one 20 on 3778 ao 
math I Packing Co com_--10|-----. | i ‘ 100} 17 Oct} 3744 Mar -pcary baad pred | _: =e 18% " 1 oa ; po sy ae Bi jon 
ytheon _ > b =" 5% 4 gf 

Common . ee 50c 3 2% 3%! 1,200 1% Oct 7% Feb | Lamson & Sessions - - - - -- * 6% 6% 6% 135 5 Oct ] 4 Jan 

6% pref vtc..---..-_- 5 1% 1% 1% 250 % Oct 3% Feb | McKay Machine --_-.--- ~ Sent 16 16 10 16 Oct| 26% Mar 
See 4 ------ 11 114} 570} 6 Oct} 8634 Jan | er port Cement....+| diig| 21% 22%|  58| 20 Ovt| 60” Feb 

08 . 5 u 2 2 2 

Common...__._.---.- 1 1% 1 1%] 6,350 % Oct 2% July Met Pav Br cum 7% pf 100}_---_-- 78 78 10} 78 Aug] 85 Mar 
Sangamo Electric Co--- -- eee 26 «27 450| 24% Oct] 42 Apr Miller Wholesale Drug---*|-.----. 7% 10 160} 744 Oct) 15, Jan 
Schwitzer-Cummins cap..1| 16 15 16 850| 1134 Oct| 28% Feb ; National Refining. ----- eS 4 4% 225) 344 Oct 1214 Feb 
Sears Roebuck & Co com.*| 70 64% 70 150| 64% Oct] 98 Aug | National Tile.__....---- *| 3%| 3% 3% 200} 2 Oct} 10% Mar 
Serrick Corp cl B com____1 9 8% 9 950 6% Oct] 14% Mar | Nestle Le Mur cum Ree arp a ei. 500 1 Oct 2% Feb 
Signode Steel Strap— SO) ae ae 324% 34 65 28% Oct} 67 Mar 

I eins ere? 23 23% 250} 16% Jan| 40 Apr | Packer Corp. .........-- a eee 12 12 31} 104 Oct} 204 Mar 

ie, or 30/--..--| 25% 25% 20| 25% Oct] 35 #$=Mar | Patterson-Sargent - ------ _.; ee 18 18 140} 1744 Oct!) 34 Feb 
Sivyer Steel Cstgs com_-__*}-_-.--- 17% 17% 10] 174% Oct| 26 Mar | Peerless Corp._..-...-.-3 4% 4% 4% 100; 3 Oct 74 Mar 
So Bend Lathe Wks cap..5| 17%| 16% 17% 400| 12 Oct| 27% Mar | Reliance Electric_--._....5|-.---- 134% 13% 50} 134% Oct] 18 Sept 
South Colo Pow A com__25}--.---- 2 2 60 2 Oct 7 |. eee *| 40 38 40 696| 34 Oct} 574% Mar 
Southw Gas & El 7% pf 100}_----- 93 93 100} 90% Oct} 107 Jan | Seiberling Rubber -_-___- 2) OEE 3% 3h 240 2% Oct 9% Apr 
Southwest Lt & Pw pref__*)_-----. 78 80 60) 75 Oct) 95 Jan 8% cum pref._..._- 100; 26 25 26 115) 20 Oct} 644 Aug 
St Louls Nat Stockyds cap*)------ 66 68 20| 65 Oct} 83% Jan | 8 M ACorp.........--- | ee 10% 10% 68! 10 Sept}; 19 Jan 
Standard Dredge com_...* 4 3 4 5,350 2% Oct 5% Jan | Steuffer cl A___...__--- , aes 31% 32 70| 31% Oct] 34 May 

Convertible preferred..*} 15%] 11% 15%) 1,450 9% Oct| 20% May | Troxel Mfg__._._._---- eee 5 5% 135 4 Oct} 10% Apr 
Storkline Fur com_....- = 7 7 50 6% Oct) 15% Mar | Upson Walton_________- 1 7% 7 7% 365 6 Oct| 13% Mar 
Swift International_..-. 6 iin ody 25 26%; 1,450! 23% Oct} 33% Mar | Van Dorn Iron___-_-_-_--- * 4 3% 4 305 3 Oct} 14 Feb 
_, . . ae 18 16% 19 4,850; 15% Oct) 28% Mar; Warren Refining. ______- 2 2% 2% 2% 960 2 Oct 5% Jan 
Sundstrand Mach Tool Soe donee 14 14% 250} 12% Oct) 28% Mar | Weinberger Drug Inc____* _____- 20 20% 40 17 &% Feb| 26 ~~ July 
Thompson (J R) com__.25 5% 5 5% 850 4% Oct| 15% Mar 
Trane Co (The) com___-_- 2 15 14% 15 550} 11% Oct) 26% July 
bo page mw 9 deter com P esccce 2 % 2 Hy 1 vrs 1% Oct 4% Apr 

til & In rp com ....5|------ % f % Sept} 2 Jan WwW L & H 

Convertible ‘pret.-....7| 2%| 1% 2%| 550] 1% Oct| 6% Feb ATLING, LERCHEN AYES 
Viking Pump Co com_...*} 19 19 19 10; 164% Oct! 24% Feb M be 
Wahl Co (The) com___._- ee 1% 2 350 % «Oct 5 Jan embers 
Walgreen Cocommon.._..*| 23%| 21 23% 850} 18 Oct) 49% Feb iNew York Stock Exchange New York Curb Associate 
Wieboldt Stores Inc com --_*| ------ 14% 14% 50/ 13 Oct; 2644 Mar Detroit Stock Exchange Chicago Stock Exchange 
W Iliams Ot!-O-Matic com *| -- ---- 5 300| 2% Oct] 12% Feb rp 
Wisconsin Bank shs com. *| ------ 5 5%) _ 900; 4% Oct] 12 Mar Buhl Building DETROIT 
Woodall Indust com_-_-_-_. 2 6% 6 6%! 2,150 5% Oct) 15% Feb 
Zenith Radio Corp com..*| 23 18% 23%) 11,650| 12% Oct] 43% Aue Teiephone: Randoiph 5530 

7 _ 
Cincinnati Stock Exchange 
Oct. 23 to Oct. 29, both inclusive, compiled. from official sales lists Detroit Stock Excha nge 
raw m official sales lists 
Last |Week's Range — Range Stnee Jan. 1, 1937 Oct. 23 to Oct. 29, both inclusive, compiled fro 
Sale of Prices Week Friday ; Sales 37 
Stocks— Par| Price |Low High| Shares Low | High — Yan 7 Fon we Range Since Jan. 1, 19 
0 8 
Aluminum Industries - - - -- 54 oi +6 240 4 Oct} 134% Feb Stocks— Par| Price |Low High| Shares Low | Htgh 
Amer Ldry Mach--_--_--- 20; 19 19 19 55| 16% Oct!) 36% Feb 
Amer Prod vart pref. ____ *| 3% 3% «3% 18 3 May 8 Feb | Auto City Brew com___-_- 1 % % %| 1,625 % Oct 2% Feb 
Champ Paper & Fibre_._.*| 35 35 35 10} 36 Oct} 63 June | Baldwin Rubber com_.-..1 9% 7% 9%! 9.670 5% Oct 15% Feb 
Champ Paper pref-_--- 100' 107 ' 105 107 15' 105 Oct’ 111 Jav ' Briggs Mfg com--------- *| 29% 25 30 1,980' 24 Oct’ 56% Jan 
For footnotes see page 2824. iil 
— — ee —————— ———— a 
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Friday) vy | Friday | Sales 
| Last |Week’s Range | Range Since Jan. 1, 1937 Last |Week’s Range| for Range Since Jan. 1, 1937 
| Sale | of Prices io eck : Sale of Prices Week 

Stocks (Concluded) Par| Price |Low Ht gh) Shares Low | High Stocks (Concluded) Par| Price |Low High\ Shares Low High 











| | 

Burroughs Add Mach. s = 4 2% | 995 " 35 Je , Signal Oil & Gas CoA._...*| 25 25 25 100} ; 48 Mar 
Burry Biscuit com_ 12 Ye] 3c} 3c 3c 545 ‘ J Mar | Sontag Drug Stores | 9 9 914 600 ¢ , 14% Jan 
Chrysler Corp com 3%| 2,646] 5: t| 13% Mar | So Calif Edison Co 5| 20%] 19% 20%] 2 ,000] : ct} 32% Jan 
Consolidated Paper com _ i0| ; 307 § tt} 23 Jan | Original pret 25| 35% 41 35% 35%! 10) K 41 Feb 
Det & Cleve Nav com___10! 5% 730 4 ; d Mar | % pret B 25 26 26%) 600) 5% Cc 29% Jan 
Der Cripple Creek Gold- 1} | 600 May) y Jan 5%% pref C- ~~ = 28k f 24% 24%] 1,100) 2 c 28% Mary 
Detroit Edison com -.- 100) 431 Jan | So Callt Gas 6% ba A. 28% 28% 300| ct} 31 Aug 
Det Gray Iron com .300 May | Southern Pacific Co- | 3 20 23% 600) 62% Mar 
Det-Mich Stove com A417 Feb | Standard Oil of Calif_- | 4 33 34% 600 f - 49% Feb 
Det Paper Prod com 3,985 Jan | Sunray Oil Corp 1 3%| 3% 3% 300} 2 c 5 Feb 
Det Steel Corp com__- 200 Feb | Superior Oil Co 2é : 29% 30 800) 2 C 55 Mar 
Ex-Cell-O Aircraft com_- 555 Mar | Transamerica Corp | | 11% 12%] 2,000 9% c 16% Aug 
Federal Mogul com ,203 Jan | Union Oil of Calif 5| 20 21%| 3,700 7} 4 28% Feb 
Federal Motor Truck com * 150 Feb | Universal Consol Oil- “10 8% | ox 8 200 5 C 18% July 
Federal Screw Works com * 200 Feb Weber show & Fix Ist pf_- * f 5 200 yg Feb 
Frankenmuth Brew com__-1 100 Feb | Wellington Oil Co_____-- “1 6% 7 800 Oct} 13% Apr 
Gar Wood Ind com , ,127 Feb | Yosemit_ Prid Cement 3K) 3% 3% 500 Oct 5% June 
General Motors com_...10 5,341 Feb 
Goebel Brewing com_...-1 .770 Feb Mining— 
Graham- Paige com 22,030 Feb | Blk Mammoth Cons Mg10c} 2} 17¢ 2,000) Oct 39e June 
Grand Valley Brew com_. 400 Feb | Calumet Gold_-- 10c| e 2c +} 8,000 > Mar 4c Feb 
General Finance com 850 June | Cardinal Gold Ming 20¢ 20¢ *} 3,000 Sept} 82%e Feb 
Hall Lamp com Jan | Cons Chollar G & S Mng_1 ! 4% 5 550 % Apr 5 Oct 
Hoover Ball & Bear com_10 Feb | Imperial Development 25c 3 2e¢ 24,000 1 Jan 9c Feb 
Hoskins Mfg com * July | Zenda Gold 1 : 3 *} 2,000 Oct 15c Jan 
Houdaille-Hershey B_...* Feb 
Hudson Motor Car com__* Feb Unlisted— 
Hurd Lock & Mfg com_--1 Feb | Amer Rad & Std Sanitary * 100 
Kingston Products com. Feb | Aviation Corp (De 3 
Kresge (8 8) com Jan | Cities Service Co 
Kinsel Drug com Jan | Commercial Solvents... * 
Lakey Fdry & Mach com.1 Feb | Commonwealth & Sou___* 
Mahon Co (R C) A pref__* Apr | Curtiss-Wright Corp é 
Masco Screw Prod com... 1 Feb | General Electric Co 0 40 
McClanahan Oil com__-.-.1 Jan | Goodrich (B F) Co 2 22 
McClanahan Refining com! Jan | Intl Tel & Tel Corp 6% 
Mich'St Tube Pr. ‘com2.50 Feb | Montgomery Ward & Co_* y 424% 
Michigan Sugar -pref_..10 Mar | Nor American Aviation..1 3 7 
Micromatic Hone com___1 Jan | Radio Corp of America__* 65 
Mid-West Abrasive com50c Jan | Tide Water Assd Oil Co.10 15% 
Murray Corp com Feb | United Corp (Del) * 3% 
Packard Motor Car com__* Feb } U S Steel Corp 58% 
Parke-Davis com * Feb | Warner Bros Pictures___5 ‘7% 
Parker Wolverine com___* Aug 
Peninsular Metal Pr com_1 Aug ° e 
Pfeiffer Brewing com__._* Feb Philadelphia Stock Exchange—See page 2790. 
Prudential Investing com 1 Jan , 
Reo Motor com 5 Feb 
Rickel (H W) com 
River Raisin Paper com__. 
Scotten-Dilion com 
Standard Tube B com____ 
Stearns & Co (Fred’k) com* 
Timken-Det Axle com_.10 
Tivoli Brewing com 1 
Tom Moore Dist com..__ 
Union Investing com 
United Shirt Dist com_._- 
Universal Cooler A 
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H. S. EDWARDS & CO. 


{ Pittsburgh Stock Exchange 
Members | New York Ourb Exchange (Associate) 


UNION BANK BLDG., PITTSBURGH, PA. 
Tel, Oourt-6800 A. T.& T. Tel. Pitb-391 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
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Wayne Screw Prod com__4 
Wolverine Brew com ___ 1 
Wolverine Tube com 

















Pittsburgh Stock Exchange 
Oct. 23 to Oct. 29, both inclusive, compiled from official sales lists 


Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
of Prices Week 


Wau ( AVA ] IER o ( O Stocks— ¢ |Low .. Htgh| Shares Low High 
° ° Allegheny Steel com 21 285 43 Mar 


Arkansas Nat Gas com. --. : 3% 50 12% Feb 

MEMBERS Armstrong Cork Co , 42% 253 , 70% Mar 
New York Stock Exchange Chicago Board of Trade Blaw-Knox Co ‘ 13% 945 t| 2954 Mar 
Byers (A M) com ; 11% 245 y 21% July 
Los Angeles Stock Exchange San Francisco Stock Exchange Garnenie Metals - ‘ 1%| 2,525 4 Feb 


Clark (D H) Candy Co--- 3! s 750 < y 8% Feb 
523 W. 6th St. Los Angeles Teletype L.A. 290 Gutusshin Gen b thes a.* 654 ; 20i¢ Jan 
Copperweld Steel 20% 35 34% Aug 
Devonian Oil 245 v +f Feb 
Duquesne Brew Co com__5 ‘ 575 244% Feb 
Los Angeles Stock Exchange ee en ; £ 100 14%. Aug 
Oct. 23 to Oct. 29, both inclusive, compiled from official sales lists | Follansbee bros “Serpe ) 41 July 
Friday a ee ae eee — 1 j J Jan 
ar falker Trac com. 
— wi: ee i. Range Since Jan. 1, 1937 Koppers G & Coke pret 100 
‘ ? ne Star Gas 
Stocks— Par| Price |Low  High| Shares Low High McKinney Mtg a 
2% 9% Jan Mt Fuel Supply Co 
a “a <a as 
35¢ 20e AD! | Natl Fireproof Corp com-5 
62 4c 3% Jan! | penn Federal Corp com-_-* 
7% Jan) | Pittsburgh Brewing Co-_..* 
+ = Pittsburgh Brew Co pref__* 
c a Pittsburgh Coal pref - - -100 
i 6c ven Pictsburgh Forging Co---1 
" a ttsburgh Oil & Gas 
Centra. “+ -—agigamadaeme ‘ We Pittsburgh Plate Glass. 25 ; : 4 a7 
itts Screw & Bolt Corp-_-.* 9% é 4 
Ni Ele és 4 ‘ 
lanes te Gas. % Jan] | Pittsburgh Steel Fay ..._* 7 70] 5 Oct} 30 
Consolidated Sieel Corp... - : Mar| | Eiymouth Oil Co : { ; at 
Preserved Fed! | San Toy Mining C ‘ 40 
Emsco Der & Equip Co__5 h Mar Se ee ; cn 3 
Exeter Oil Co A com ¢ 50c % Mar Shamrock Oil & Gas nA 7 % 
Farmers & Merchs Natl100 Jan| | Standard St Spring (new) -® a os 11% 
Gladding-McBean & Co. _* 8 Mar| | United Engine & Fdy..-.5 ; det} 61% 
Globe Grain & Milling. _25 400 1g Jan| | Vanadium Alloy Steel. ...° so. 650 | @ y 
Hancock Oil Co A com___* Aug Victor Brewing Co 930 $1.25 
Holly Development ! 000 Mar Westinghouse Air Brake-_* 4 %| 1,310 8 56% 
Kinner Airpl & Motor. ..1 Sal ise Jan| | Westing Elec & Mfg--__50 89% 104541 6291 89% Octl 163% 
a Petroleum Co.10c 5e ; a“ Oc Feb 
ckheed Aircraft Corp..1 5 Fet H 
Los Ang Industries... 2 7 Feb St. Louis Stock Exchange 
Los Ang Investment 08 5 Feb| | Oct. 23 to Oct. 29, both inclusive, compiled from official sales lists 


Mar 
Jan Friday Sales 


Merchants Petroleum 00 ) Mar Last |Week’s Pange Range Since Jan. 1, 1937 


‘or 
Mid-Western Oil Co_..10c : June Sale of Prices Week 
Mille Alloy Ine A * 100 ; Mar Stocks— Low High\ Shares High 


Nordon Corp Ltd Feb 
Occidental Petroleum _--_-1 30¢ 1,400 § Feb| | American Inv com 2044 66 25 Aug 
Oceanic Oil Co 1 4 , E ‘ Mar! | Brown Shoe com 374% 33 171 49% Feb 
‘ Mar Burkart Mfg com...--.--1 25 35 2 3 Jan 
Pacific Clay Products --.-__* “4 1 ‘ Feb| | Central Brew com 5 | 400 2% Apr 
Pacifie Distillers Inc 1 , May Chie & Sou Air L pref___10 5 Ei 50 4 9 Feb 
Pacific Finance com__..10 1 3 Jan| | Cocoa-Cola Bottling com.1 ; 27% 105 934 May 
Pacific Indemnity Co_-_.10 : Feb| | Columbia Brew com ..._5 3 3 200 2% 6 Mar 
Republic Petroluem com_1 54 ; Feb| | Dr Pepper com 25 320 Feb 

1 Ely & Walker D Gds com25 25 y Feb 
Falstaff Brew com 1 7 ; 939 44 Mar 
Griesedieck-West Br com. * 50 Apr 
Hussmann-Ligonier com__* 5 145 ] July 
Huttig S & Dcom a y 120 
Hyde Park Brew com. __10 : % 100 
Hydraulic Pr Br pref__-100 4 20 
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Bandini Petroleum Co_._- 4% 
Barnhart-Morrow Cons_.1| 574%c 
Berkey & Gay Furn Co_ 1% 
Bolta-Chica Oil A com__.10 
Buckeye Union Ol] com__1 
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Richfield Oil Corp com___* 


Roberts Public Markets_-.2 
Ryan Aeronautical Co. 1 
Samson Corp 6% pref__.10 
Security Co units ben int_ 


For tootnotes see page 2824 
— 
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Private Leased Wires 


| 
DEAN WITTER & CO. 


MUNICIPAL AND CORPORATION BONDS 


Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 


San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles 
























































Members: New York Stock Exchang 
cisco Curb Exchange; Chicago Board o 


Direct Private Wire 


ver 


2-9050) 


133 Montgomery Street, San Francisco 
NEW YORK one 25 BROAD STREET 


e; San Francisco Stock Exchange; San Fran- 


f Trade; New York Curb Exchange (Assoc.) 


Teletype S. F. 138 


Volume 145 Financial Chronicle 2823 
= 
Frida Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
ST. LOUIS MARKETS Stocks (Concluded) Par| Price |Low High\| Shares Low High 
| NI S| VI O N & CO Pacific Amer Fisheries_..5| 11 11 11 100] 104% Oct} 225, Jan 
s Pacific Can Co.........- * 73% 7% 4% 505 6% Oc ile F 
4 7% 27% \% ti} 1844 Feb 
Business Established 1874 eg « - common..25| 26%] 2554 26%| 4,142] 23 Oct} 38 Jan 
— 7. eee 25) 285 28% 28% 2,668] 27144 Oct) 32% Jan 
‘ Enquiries Invited on all 544% oreferred_____- 25 2612 i 2614 666 25h¢ Oct 2914 Jan 
Mid-Western and Southern Securities Pacific Lighting com_...*| 40! 3734 4044| 1,327] 3544 Oct} 5344 Jan 
MEMBERS 6% preferred ......... *| 10344] 1025 104 345} 98 Oct} 107 Jan 
New York Stock Exchange New York Curb (Associate) Fes Pub Ser (non-v) com. * 4% 4% 4%) 1.820 3 be se 
St. Louis Stock Exchange Chicago Board of Trade Preferred - - - . ...---.- 17 17 17 300 114g Oct) 24 Jan 
Chicago Stock Exchange Pacific Tel & Tel com__- i00 123 123 126 188} 119 Oct} 15244 Jan 
315 N h F . x Paraffine Cos common_..*/} 44 44 44 466} 40 Oct} 87 Feb 
ort ourth St., St. Louis, Mo. ay Equip & Realty com__*| 5 5 644] 1,622) 5 Oct} 18% Jan 
nier Pulp & P Cap_..10} 60 52 62 3,137 304% Oct] 89 Oct 
Telephone Central 3350 Republic Petroleum. ____ 1 5% 45% 6 2,945] 234 Oct] 13% Feb 
54% preferred _...-- 5C| 36 35 36 100} 35 Sept; 50 Apr 
Rheem Mfg Cocommon..1| 133%4| 13% 14 1,575 9% Oct} 19% June 
Friday| Sales Richfield Oil Corp com__--* 6% 54% «264%] $=4,381 4 Oct} 10% May 
Last vi of hw i. Range Since Jan. 1, 1937 | Roos Bros common. --.-.-- 1} 17%] 174% 17% 383} 15 Oct} 33 Mar 
Sa 0. ces "ee 
Stocks (Concluded) Par| Price |Low High| Shares Low High Schlesinger Co (B F) com. * 1% 1% 2 765 1 Oct 734 Apr 
: - Preferred... ....-.-- 5%| 4 534 490} 2 Oct] 12% Apr 
International Shoecom...*} 36 | 35 36 | 1,511; 33 Oct} 4934 Jan | Signal Oil Gas Co A_..--*| 27-| 22% 27 | 360] 2034 Oct| 4814 pred 
Johnson-S-8 Shoe com__-*}_..__- 12 12 50} 11 Oct] 174% Jan | Soundview Pulpcommon_5} 34%] 39% 35 4,445] 22 Oct} 694 July 
Knapp Monarch pref_-_--- _, ee 30-30 10} 30 Oct} 36 Apr | Sou Calif Gas 6% pref_.25| 28% 8 28% 280] 2734 Oct] 30% Aug 
Laclede-Christy C P com_*} 13 11% 13 385] 11 Oct} 22 Mar | Southern Pacific Co---100} 2334] 1934 2334] 2,438) 1934 Oct} 6534 Mar 
Laclede Steel com. __._- 20} 18% 7 18% 595} 12 Oct| 3214 Mar | So Pac Golden Gate A___* ba 4% % 325 % Oct} 2% Aug 
{cQuay-Norris com. ---- Pe 36 4| 32 Oct} 58 Mar eee * 4 4 4 375 4 Oct 1 Jan 
es Port Cement com. --25} 13 11% 13 556; 11 Oct} 22 Mar | Standard Oil Co of Calif.__*| 3414] 3134 3414] 3,564; 27 Oct} 49% Feb 
Lidwest Pip’g & Sup com */_____- 9 9 145 744 Oct] 13 Aug | Super Mold CorpofCalif_10} 1334} 1334 14 601} 11 Oct} 21% June 
Natl Bearing Metals com.*|_.._.-| 28 30 50] 28° Oct] 70 Mar | TideWaterAss'dOilcom.10} 1634] 15% 16%] 1,913] 1334 Oct] 215% Feb 
Natl Candy com.._....- * 7 6% 7 130 5 Oct] 1334 Mar $414 preferred. __..__- *| 85 85 10 5 Oct} 98 June 
_amenat Oats Co com....*/-.-.-- 15% 1534 65} 1534 Oct} 29 Feb | Transamerica Corp------ 2} 12%] 11% 12%] 11,342 9% Oct] 16% Aug 
ice-Stix Dry Gds com__-.*/}_____- 6 6% 385 6 Oct} 134% Mar |} Union Oil Co of Calif__.25} 2154] 20% 21%] 2,189] 17% Oct} 28% Feb 
St Louis B BI Equip oS Sr 3% 34 45 3 Oct 844 Feb | Union Sugar Co com_..25| 2644] 24% 2644] 3,264] 17 Sept] 28%4 Oct 
St Louis Car Com__-_-__- inmas 12 12% 270} 10 Oct} 16 Jan | Universal Consol Oil_....10 8% 6% 9 2,227 436 Oct] 18% ---. 
St Louis Pub Serv pref A_*}_____- 50ce 50c 13 1 Oct 4% Mar | Victor Equipment com_-_-1 55% 5% «5% 666 344 Oct 9% July 
Scruggs-V-B Inc com. .-5)------ 7% 8 40; 7 Oct} 1934 Apr PYGGOG . ....<eccacans 5} 12%] 12 124% 210} 1034 Oct} 17% July 
Scullin Steel pref__..._-- 13 9% 13 520 5 Oct} 2934 Mar | Waialua Agricultural Co 20} 3944] 39! 39 40} 354% Oct} 75 Jan 
Southwest'n Bell Tel pf io0 seicithaas nt 119 119% 58] 11744 June 8 Mar | Wells Fargo Bk & U T_100} 280 280 280 10} 280 Oct} 3 Feb 
oe Alum com....-- 7 ; 6 7 445 5 Oct} 113% Mar | Western Pipe & Steel Co_10} 22 21 23 805} 16 Oct} 4034 Mar 
. agner Electric com_...15) 2914] 27 30 1,115} 19 Oct] 4934 Feb | Yel Checker Cab Co A_.50| 37 36 37 40} 32 Octi 64 Jan 
Bonds— 
tUnited Railways 4s_.1934| 2644) 2644 2644] 3,000! 25 Sept] 36% Jan 
TUnited Ry. 4s, o-d’s.....-'.....- 26 2644! 10,000 24 Sept! 34% Jan STRASSBURGER & co 
a 











San Francisco Curb Exchange 
Oct [23 "to Oct. 29, both inclusive, compiledfrom official sales’ lists 










































































Oakland Sacramento Stockton “Fresno Beverly Hills Pgsadena Long Beach Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Ss F ‘a Ss k E Stocks— Par| Price |Low High| Shares Low High 
n sco 
oO e FaNnce i toc : xchange Alaska Mexican_-....-.-- 5 31e 20c 3ic} 2,500 10c Jan 50c Feb 
ct. 23 to Oct. 29, both inclusive, compiled from official sales lists | Alaska Treadwell - ----- 25] 2.50] 1.50 2.65] 3,210) 45c¢ Jan| 2.65 Oct 
Friday\ Sales coe Samoe paeesseren 17¢ ie om 3,300 a Fea b+ m4 pbs 
, nglo-American Diissslensane 57¢ ic . ic p ug 
pon Sis |g Prices | eae | ene DS POON TONT | armenian Pa Tat 100) HAGE) EE 8] too] bse. Oy] “bre teh 
merican Toll Bridge- ~~. -1 Cc ° 50C ic c Fe 
= Por) Fre ae a ee) kee Anglo Nat'l Corp........-|------ 15 1534] "150] 1244 Oct] 2744 Feb 
Alaska Juneau Gold Min 10} 11 10% 12 360 9 ‘153 7 Argonaut eee  eopoee 4.00 4.25 565 .80 ct 50 Jan 
Anglo Cal Nat Bk ofS F.20| 18 | 178 18 $251 1852 oct| 3ite “rep | Atlas Corpcom...-~---- esas 9% 9% 10} 8,, Oct] 184 Mar 
Assoc Insur Fund Inc.--10} 3%) 3% 3% 447| 3 Oct] 7% Mar | Baltimore & Ohio-.-.---- 14%| 12% 14% 467| 1234 Oct} 15% Oct 
Atlas Imp Diesel Eng._-_5 94 %, 96) 1, 038 4 Oct| 25 ° Feb Bancamerica-Blair - - - - - - Blab caae 5% 6%] 10,607 3% Oct} 13% Jan 
Bishop Oil Co__....-.--- 5|m7 7 7 44 Oct! 10 Feb | Bunker Hill-Sullivan....10) 20)4] 18 2044 140} 134g Oct] 31 Aug 
Byron Jackson Co---.--- + 22 7. & 4: 769 Oct] 34% Mar | 2,Calif Art Tile A---------|--.-.. 11% 11% 15 11% Oct} 25% Feb 
Calamba Sugar com-.--20] 2234} 22% 23 828 Oct| 323g Mar Calif-Ore Pow 6% pref-100}------ 5 665 15) 65 Oct) 944 Mar 
7% preferred_...-.-- 20; 21%] 21% 21% 50 21% June] 234 Mar Carson Hill Gold....--.--- 32¢ 28c 32c] 1,500 25¢ Aug 50c July 
Calavera Cement ‘com-.--* 4 4 4 150 3 Oct| 12% Mar | 7 Cardinal Gold _....---- 1 20c 20e 23c} 5,400 10c Oct 82c Feb 
Calif-Engels Mining Co--1 % % %& 200 % Oct 1% Jan | * Central Eureka-------- 1} 1.70) 1.45 1.75] 18,380 40c Jan} 1.90 Mar 
Calif Cotton Mills com. 100 17%| 16 17% 450) 11 Oct} 4644 Mar Preferred ......------ 1} 1.70} 1.45 1.75) 5,700 40¢ Jani 1.90 Mar 
Calif Ink common- ------ 40 3934 40 256| 393% Oct| 5314 Feb | Cities Service -----...-.- 24%) 2 24%| 3,945) 1% Oct) 5% Jan 
Calit Packing Corp com..*] 2734] 2744 2744] 316] 22 Oct] 481g Feb Claude Neon Lights - - -- 1] 15] 13% 1%) 1,076) (700 Jani 376 Mar 
Preferred. ....<..-.- 50| 5244) 524% 521% 60| 50% Oct] 53 Aug , Columbia River Packer..-) 3.90) 3.90 3.90 30 3.00 Mar) 5.25 Mar 
Caterpillar Tractor pref 100! 104 104 104 30] 10144,May| 104% Aug Consolidated ea 114%] 10% 11% 595 1034 Oct} 17% Apr 
Chrysier Corp..-.-..--- 5} 76 74% «76 254] 653° Oct] 125 Mar Curtiss-Wright Corp----- Bivwan« 4 4 397 2% Oct 8% Mar 
Claude Neon Elec Prods..*| 8 6% 8 627| 654 Oct| 12% Feb , 2 General Metals_--.--.-- 9 8% 9% 776) 8 Oct) 10% Oct 
CstCosG&E6% istpret100| 102 | 102 102 50| 100 Oct| 10644 Mar | Gt West El Chem com-.--|------ 60 0 20} 50 Oct] 79 July 
Cons Chem Indus A__--- *| 33%| 33% 34% 542| 33 Oct] 46 Apr | 2 Holly Development - - - -1 87ce|} 75e 92c} 1,900 50e Oct) 1.60 Mar 
Creameries of Amer Inc--_1 4% 4% 43% 200 3 Oct 6% May | 1daho-Maryland Mining 1} 5.50} 4.95 5.75) 4,100} 3.60 Apr 7% Jan 
Crocker First Nat Bank 100] 320 | 320 325 50| 320 Apri 325 Jan | 2 Internat’l Cinema------ 1] 65¢e} 65¢ 70¢) 1,600 45¢ Oct} 1.85 Mar 
Crown Zeller Corp com..-5 13%4| 1144 14%| 15,699] 844 Oct] 25 Apr | Internat’l Tel & Tel-------|------ 6% 6% 295 5/4 Oct) 15% Feb 
Oa Preferred .......----- 82 774% 83% 820] 6434 Oct] 10844 Apr | Italo Petroleum--------- 1 50c} 42c 50c} 1,420 20e Oct} 1.25 Mar 
Di Giorgio Fruit a ee, * 6% 5 6% 825] 2% Oct| 17% Mar Preferred ......------ 1] 2.85] 2.25 2.95) 11,425) 1.45 Oct) 7% Mar 
3 preferred .......- 100} 30 26 2 24 r 
Be err Works... *| i9%| 19% 19%] 101 1036 Ocal oy  4ax | eKinner Air& Motor....1/ 23c] 19¢ _23c| 3,700] 10e June! 72¢ Feb 
Emporium Capwell Corp.*} 13 13 13% 616 93% Oct] 2434 Mar Matson Navigation .-...-..|--.---. 35 35 100} 34% June| 36% June 
fe 44% cum pref ww_.-50| 32% 32% 34 490| 27 Oct| 47% Mar Marine Bancorporation ---|..--.-- 25 25 20 25. Oct) 34 Feb 
Emsco Derrick & Equip-.5| 10% 94% 10%] 1,315 6% Oct] 1934 Mar | 2 Menasco Mfg Co------ 1] 1.95} 1.60 2.00 355 75¢ Oct} 4.80 Jan 
Fireman’s Fund Insur...25| 76 71 76 250] 6914 Oct] 96% Jan M J & M & M Consol. ---1 33¢ 30e 8 =33e] 12,200 24¢ Oct 63c Feb 
Food Mach Corp com._.-10} 36 33 36 660] 27 Oct] 57% Mar | Monolith Portland Cem---|-.-... 3.50 3.75 205} 2.00 June} 3.75 Oct 
Foster & Kleiser com-.2)4 3 2% 3% 975 2 Oct 7 Mar | Mountain City Copper- -5c 7% 6 7%| 1,375) 44 Oct 17% Mar 
» iA preferred___...---- 25} 17%] 17 17% 30} 164% Oct] 22 Mar | #2 Occidental Petroleum--1)-.-.---- 30ce 8 30¢ 200 25¢e Oct 82c Feb 
Galland Mere Laundry.--*| 32 so. 60} 30 Oct| 40 Mar | OlaaSugarCo-.-...-.-- 20; 7 6% 7 175} 6% Sept}; 17% Jan 
General Motors com_.-.10} 4344} 3934 4414] 1,355] 32144 Oct| 70% Feb Pacific Clay Products - - - -- 7 7 7% 400 6 Oct] 18% Feb 
General Paint common- --* 9% 9% 9% 140 7 Oct] 184% Jan | 2,Pac Coast Aggregates - -10} 1.50} 1.40 1.55) 3,040 90e Oct) 4.15 Jan 
Gladding McBean & Co__*} 101% 9% 10% 540 8 Oct] 314% Feb Pacific Distillers .......-.- 70¢ 70e 75e 300 40c Oct} 1.80 May 
Golden State Co Ltd__--_- * 4% 3% 4%] 3,588 25% Oct 8% Apr Pac Portland Cem pref -100} 52 52 52 100} 46 July Feb 
Hale Bros Stores Inc----- *| 13 124% 13 593} 9 Oct] 22 Feb | Packard Motors-.-------- 6%) 6% 6% 445| 44 Oct) 12% Feb 
Hancock Oil Co___--.--- *| 22%) 21% 22% 300] 194% Oct| 27% Aug | Park-Utah Mines...---- 1 3% 3% 3% 125 2 Oct 8 Feb 
Hawaiian Pineapple ----- * 2614 26 26% 1,849] 24 Oct] 36% Sept Pioneer Mill Co. ..-.-..-- ee 19 20 50 19 Oct] 37% Jan 
| 1.15} 1.00 1.20! 8,065} 1.00 Oct] 1.20 Oct | Radio Corp of America-_--- 8 6% 8% 2,743 5% Oct) 12% Jan 
Home F & M Ins Co-.--10 36 36 36 150] 35 Oct] 494% Mar Radio-Keith-Orpheum - . ..|------ 5% 5% 150 4% Oct 94% Feb 
Honolulu Oil Corp------- 22 2c 224%! 1,025) 16 Oct} 31 Aug | Riverside Cement A----.--|------ 8% 9 40 834 Oct} 20% Mar 
Honciulu Plantation... 130 29 29 29 10} 27 Oct| 3244 Mar | Ryan Aeronautical -------|------ 1.25 1.25 20} 1.25 Oct} 2.50 May 
Hunt Bros common..---- 16 1% 1% 1% 100 3% Oct 4% Feb Sherwood Swan Co. ....--|------ 5% 5% 25 54% Oct] 10 May 
ee 10 3% 3% 4 300 3 Oct 8 Feb | Shasta Water Cocom-----|-.---- 28 28 140} 25 Oct} 41 44 Jan 
Hutch Sugar Plant------ * 16 16 16 10} 14 Oct} 25 Mar | S0u California-Edison- -.25} - - - --- 20% 20% 803} 19% Oct} 32% Jan 
Langendort Utd Bak A_-* 13 ia 6 =i 520} 10 Oct] 16% Jan 54% preferred - - - --- 5] 25%| 24 25% 320] 2334 Oct] 28% Mar 
Se ee 2% 2% 2% 100 1% Oct 4% Jan 6% preferred......-.25! 27 26 27 539 54% Octi 29% Jan 
Leslie Cs dsanens io 35%| 35344 351% 260} 3414 Oct] 42 Feb 
LeTourneau (R G) Ine_.-1} 2144} 20 22 2,244) 14 Oct} 45% Feb 
Lockheed Aircraft.....-- 1 8 7% 8%} 1,954 5 Oct] 16% Feb 
eeeneres Se oe 2% 1 14 , 1% ‘ 1 4 pes 4% «Oct 5 Jan 
Magnin & Co (I) com_.--*| 13%| 13 1314 95| 121g Oct, 23144 Mar S$ h b h & C 
Marchant Cal Mach com-_5 te 15% 174%| 2,207 1182 Oct a8 Feb Cc w a a Cc er Oo e 
Meier & Frank Co------ 10 934 934 10 440} 8 Oct} 134% Ma 
Nat Automotive Fibres..*| 1734/ 164 18 | 2.617/ 10 Oct 445¢ Feb ret New York er yore 
DING. . 2 co nccnescewen- 10 9 1 355 9 Oct} 10 Oct | or 
TR, nite dtimasirn * 9% 8 944; 3,325: 634 Oct] 13% Feb 111 roadway, ow 
North Amer Ol Cons..-10| 13%! 12 1334) 1,135] 934 Oct| 16% Mar COR +0 
North Amer sons... 10 3% y 3% 135 ‘ Oct} 16% Mar 
Occidental Ins Co... -- 10| 23%; 23% 23% 10| 2014 Oct eg Jan Private wire to own offices in San ee ig Kg om 
O'ConnorMoffatt&CoAA*| 12 | 12 12 60} 9% Oct] 173% Apr Santa Barbara — Del Monte — Hollywoo y a— 
Oliver United Filters A..*} 18 18 18 130} 12 Oct} 28 Mar — 
EER AGRE «| 71 7 73%) 1,596! 436 Oct 124% May 











For footnotes see page 2824. 
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Friday; 

Last |Week’s Range = 

Sale of Prices Week 
Par| Price |Low Hitgh\ Shares 


| i 
8 “a 10| 7 Oct) 44 Jan Friday 
90c| 7,295 50ce Oct} 2.70 Mar 
Studebaker 7% | 464 5% Oct) 14% Aug 
Superior Port Cem B 12% 60; 12 Oct| 21 Feb 
Sunset McKee Sales Bk A- ff 35 a. May| Tes ~~ 
T nso! Oil | ; i 5e Oct; 3.75 Feb 
Tele Guaranty eee ( , 40 Oct} 80 Mar | Brett Trethewey -------- 1 4c 4c) 51 a 
Texas Corp com é é 45 Oct} 62% July | Canada Bud 7% 35) Oct} 104% Apr 
U 8 Petroleum ght (Gs F BE ; 95¢ Oct) 2.90 Feb | Canada Malting : 3: 34% 5} Oct} 3844 Feb 
U 8 Steel com 58% Oct| 126% Mar | Canada Vinegars ° 1 Oct} 21 Feb 
J : a a ( i 19% Oct) 29% Aug | Canadian Marconi | 50 1.50 ; Oct 3% Jan 
United Aircraft - - ------- —— 4 4 ‘ . os 
Utah-Idaho Sugar 2 2 1% Oct| 3 Aug | Canadian Wirebound---- 9% 2 b ‘ Oct Jan 
Warner Brothers. _..-.--5 Ye oY 04! 4% Oct) 18 Feb | Central Manitoba 1 5e| 5¢| Sept; 3lc Mar 


West Coast Life Ins 2 320' 11 Oct! 21% Jan | Coast Copper 2.75) 95 Cet Feb 


Cobalt Contact le| 4,006 Oct Jan 
* No par value. c¢cCashsale. aA. M. Castle & Co, split its common stock on Consolidated Press 15% 10 Feb 

two-for-one basis on March 9, 1937. Consolidated Paper 9% ; Oct 
b Ex-stock dividend. 
d Stock split up on a two-for-one basis. 
g Stock dividend of 100% paid Sept. 1, 1936. 
7 Cash sale—Not included in range for year. 
z Listed. ft In default. 
¢ Company in bankruptcy, receivership or reorganization. 


| Range Since Jan. 1, 1937 


Toronto Stock Exchange—Curb Section 


Oct. 23 to Oct. 29, both inclusive, compiled from official sales lists 





Low High 


Stocks— (Concluded) 








Range Since Jan. 1, 1937 
High 


Sales 
Week's Range| for 
of Prices Week 
High Shaves | 


5 Sept} 70 
5,510) Oct 2le 


Sou Pac Gd Gt F 6% pf 100 8 
2 Stearman-Hammond 1.25) 82c 





Stocks— 





July 


Bissell pref 50 rr 
Feb 














Dalhousie Oil | 5! 62c 
 — ae 8% 
Dominion Bridge | 
Dom Found & Steel 


z Ex-dividend. y Ex-rights 


Foothills 

Hamilton Bridge 
Preferred 

Howard Smith 

Hudson Bay M &8 











Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


62 William St., N. Y. Tel. HAnover 2-5422 


Inter Metals A 
Kirkland Townsite 
Langley’s pref 
Malrobic 


Mercury Mills pref__._1 
Montreal L H & P 


National Steel Car 
Oil Selections 
Pawnee-Kirkland 
Pend Oreille 
Prairie Cities 
Ritchie Gold 


| Robb Montbray 
Rogers Majestic 
Shawinigan W & P 20 615 
Stand Paving é 170 
Supertest ordinary 35 
Temiskaming Mines. ---- 2 29,700 
United Fuel pref 195 
Waterloo Mfg A ‘ 505 


* No par value 




















100} 
41,600 
64,500 

285 


Foreign Unlisted Dollar Bonds 


Closing bid and asked Quotations for Friday Oct. 
Bid | Ask 


y19 21 
Antioquia 8s 
— of Colombia 7% - res 24 





Hansa SS 6s stamped_ 1939 


Housing & Real Imp 7s '46 
Hungarian Cent Mut 7s '37 
Hungarian Ital Bk 748 '32 
Hungarian Discount & Ex- 

change Bank 7s....1936 


Ilseder Steel 6s 

Jugoslavia 5s funding.1956 
Jugoslavia 2d series 5s. 1956 
Coupons— 


Investing Companies 
Nov 1932 to May 1935 : : . Frid 7 
Nov 1935 to May 1937 Closing bid and asked Quotations for Friday, Oct. 29 


Koholyt 644s 1943 ¢ Par, Btd ‘ Par, Bid 
Land M Bk Warsaw 8s '41 Administered Fund2ndInc*| 12.94 Invest Co. of Amercom.10} 33 
Leipzig O’land Pr 64s °46 Affiliated Fund Inc...1\| 4.93 Investors Fund C 1] 10.75 
Leipzig Trade Fair 7s.1953 Amerex Holding Corp...*| 17% Keystone Cust Fd Inc B-2| 24.78 
Luneberg Power Light & Amer Business Shares .50c 78 16.01 
Water 7s 19 Amer & Continental Corp.-| 9 17.14 
Amer Gen Equities Ine 25c .70 11.69 
Mannheim & Palat 78.1941 Am Insurance Stock Corp * 4% 17.32 
Meridionale Elec 78... 1957 Assoc. Stand Oil Shares -.2 5% 
Munich 7s to 1945 Bankers Nat Invest Corp * 2% 

















Bavaria 6448 to 

Bavarian + agape a 
Cities 7s 945 

Bogota (Colombia) 6 ize ae 














68 
Brandenburg Elec 68. -. 
Brazil funding 58-_ 1931-51 
Brazil funding scrip 
Bremen (Germany) 78- ia 


Major Shares Corp 


peomes Altres scri 
4 Maryland Fund Inc_..10c 


3.78 








Burmeister & Wain 6s. 1940 


Caldas (Colombia) 748 '46 
Cali (Colombia) 7s...1947 
Callao (Peru) 7448. ...1944 
Cauca Valley 7448. -...1946 


Central German Power 


Chile Govt 6s assented - --- 
78 assented 

Chilean Nitrate 5s__..1968 

City Savings Bank 
Budapest 7s 

Colombia 4s 

Cordoba 7s stamped - 1937 

Costa Rica funding 5s. °51 

Costa Rica Pac Ry 7s Pe 
5s 


Cundinamarca 6}4s- -- 1950 
Dortmund Mun Util 6s '48 


Duisburg 7% to 

East Prussian Pow 68.1953 

Electric Pr (Germ) 648 "50 
4 1953 

European Mortgage & , 


vestment 7}4s8 
7s income 


French Nat Mail SS 6s '52 
be Min 68. aces 


4 

German ee Office 
Funding 3s 1946 
Int ctfs of dep Jan 1 ‘38 


-||R C Church Welfare 7s '46 


Munic Bk Hessen 7s to '45 
Municipal Gas & Elec Corp 
Recklinghausen 7s. .1947 


Nassau Landbank 64s '38 
Nat Bank Panama 
(A & B) 6)48.1946-1947 
(C&D) 6%s-.1948-1949 
Nat Central Savings Bk of 
Hungary 


48 
Oberpfals Elec 7s. -""1008 
Oldenburg-Free State 


s to 
Panama City 6}4s....1952 


Porto Alegre 7s 
eon} Church = 


Prov Bk Westphalia és "33 
Prov Bk Westphalia “| 36 
5s 


Rio de Janeiro 6% 277-1983 
Rom Cath Church 6s '46 


Royal Dutch 4s 5 

Saarbruecken M BK 6s ‘47 

Salvador 7% 1957 
7s ctfs of deposit.1957 
scri 





88 
8s ctfs of deposit. 1948 
Santa Catharina vans 947 


sentander (Colom) 7s. 1948 
Sao Paulo (Brazil) 6s..1943 
Saxon Pub Works 7s__1945 

64s 1951 
Saxon State Mtge 6s__1947 


Siem & Halske deb 63.2930} 360 


State Mtge Bk Jugoslavia 
5s 1956 


Oct. 1932 to April 1935 


: Continental Shares pf.100 


Basic Industry Shares_.10 
Boston Fund Inc 

British Type Invest A_-.-1 
Broad St Invest Co Inc__5 
Bullock Fund Ltd 1 
Canadian Inv Fund Ltd-_- 
Century Shares Trust..-.* 
Commonwealth Invest---1 
Consol Funds Corp cl A-1 


Corporate Trust Shares--1 
Series AA 1 


Series ACC mod 
Crum & Forster com... -.10 
100 
Crum & Forster Insurance 
Common B shares_..10 
100 
Cumulative Trust Shares-* 
Deposited Bank Shs ser Al 
Deposited Insur Shs A_-.-1 
Deposited Insur Shs ser B1 
Diversified Trustee Shares 
Cc 3.50 


Eaton & Howard Manage- 
ment Fund series A-1.-- 
Equit Inv Corp (Mass)--5 
Equity Corp $3 conv pref 1 
Fidelity Fund Inc 
Fiscal Fund Inc— 
Bank stock series-_.10c 
Insurance stk series. 10c 
— Trust Shares on 


muakanaion Trust Shs A.1 
Fundamental Invest Inc.2 
 seeneNE Tr Shares Az 


General Capital Corp---.* 
General Investors Trust. * 
Group Securities— 


17.17 


38 


6||Mass Investors Trust_-.--1 


Mutual Invest Fund-_-.-.10 
Nation Wide Securities 25c 
Voting shares 
National Investors Corp-.1 
New England Fund 
N Y Bank Trust Shares_-.1 
N Y Stocks Inc— 
Agriculture 
Bank stock 
Building supplies 
Electrical equipment - - - 
Insurance stock 


No poe Bond Trust ctfs- 
No Amer Tr Shares _— 


Northern Securities - ..100 
Pacific Southern Inv pref- 2 


Plymouth Fund Inc...10¢ 
Quarterly Inc Shares--.10c 
Representative TrustShs10 
Republic Invest Fund.25c 
Royalties Management-.1 
Selected Amer Shares.24 
Selected Income Shares. .- 
Sovereign Investors 

Spencer Trask Fund 

Standard Am Trust Shares 
Standard Utilities Inc. 50c 
State Street Invest Corp-_* 
Super Corp of Am Tr Shs A 

AA 


my Amer Bank Shs B 
Industry Shares - 





Oct 1935 to April 1937 
Stettin Pub Util 7s...1946 
Stinnes 7s unstamped- 1936 hod 

Certifi 


Trusteed 
oe ve ene Bo 
‘= 


ng shares 
Un N Y Bank Trust C-3_* 4 
Un N Y Tr Shsser F * 
14.09 
Investm’t Banking Corps 
Bancamerica-Blair Corp.1 6% 
Central Nat Corp cl A_..*| 28 
class B -— 3 


Corp 14% 

Schoelkopf, Hutton & 
Pomeroy Inc com_..10c¢ 1% 
z Ex-dividend. y Ex-Stock dividend. 


——— —————— 
—<———— 


RR equipment shares- -- 
Steel shares 


Guardian Inv Trust com-* 
Huron Holding Corp_-_-_-1 
Institutional Securities Ltd 

Bank Group shares_---. 

Insurance Group Shares 
Incorporated Investors -_-.* 
Insuranshares Corp (Del)1 

















7% gold ruble 186. 
f40 50 || Unterelbe Electric 68..1953| f19 
Vesten Elec Ry 7s....1947| f19 
f19 21 
96 99 


co 
OO 





Rees wyeeeeuceeens: 


ae 














Wurtemberg 7s to....1945/ f19% 





























* No par value. e Ex-coupon. 





——-— 
———_——— 
$$ 


























TELEPHONE HANOVER 2-0980 


SPECIALIZING 


HAR Sspairith  CONePAmy 


MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 


ALORED BUILDING 
MONTREAL 


BELL SYSTEM TELETYPE NY 1-395 


CABLE ADDRESS HARTWAc 


IN CANADIAN UTILITY AND INDUSTRIAL STOCKS AND BONDS 


52 WILLIAM STREET 
NEW YORK 


ROYAL BANK BUILDING 
TORONTO 


PR VATE WIRES CONNECT OFFICES 
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Provincial and Municipal Issues 
Closing bid and asked Quotations for Friday Oct. 29 













































































Montreal Stock Exchange 



















































































Friday Sales 
“ae of Alberta— am Bid | Ask ||Province of Ontario— Bid | Ask — were Range i. Range Since Jan. 1, 1937 
ai alles sy Jan 11948 5 56......-.-Oct 11942] 11 111 

ER Oct 1 1956 he B3%8 ait Se Sept 15 1943 116s liza Stocks (Concluded) Par| Price |Low Hitgh\ Shares Low High 
Prov of British Columbia— i os May 11959] 117 |118 

_ Saeeee July 12 1949] 99%4|100%||  48__._____- June 1 1962} 105%|106% | Holt Renfrew ---__-__- ae 20 20 40} 14 Jan} 14 Jan 

4\4s_..-.-- Oct 11953] 9534] 9634|| 4}4s_-_----- Jan 15 1965] 112 |113 Howard Smith Paper_--.*/ 17 Te 1,160} 13 Oct) 34% Apr 
Province of Manitoba— Province of Quebec— EERE: | anes 98 100 167) 98 Oct} 106 July 

CN RES: Aug 11941] 93 | 95 444s__.....Mar 21950} 109 |110 Imperial Oil Ltd_____.--- 18%| 18 19 7,057} 144% Oc| 24% Mar 

ik June15 1954) 91 93 4s___......-Feb 11958] 106%| 108 Imperial Tobacco of Can.5| 13%] 13 13%| 3.025) 12% Oct) 15% Mar 

Macs cowuies Dee 21959} 92 94 6546. May 11961] 109 |110% i, ae £1 7 7 7 1,190} 7 Feb 7% Jan 
Prov of New Brunswick— Peov of Saskatchewan— Industrial Acceptance....-|...... 25% 26 60} 24% Oct] 3844 Jan 

pS Apr 15 1960] 103 /|105 a June15 1943] 79 | 81 Intl Nickel of Canada...-*| 47 42% 47%] 9,748) 3944 Oct] 7344 Mar 

Os sicans Apr 15 1961] 102 {103%|| 54s____...Nov 151946] 74 | 78 Internat-Pet Co Ltd----- *| 30%| 29 30%] 1,897) 23% Oct] 395g, Mar 
Province of Nova Scotia— 4lgs_.....-Oct 1 1951 74 76 International Power - - .-- * 4% 4% 4% 85 4 Oct} 124%. Jan 

4l4s__..--- Sept 15 1952! 108 |109 ee | eee 100| 76 = 28) 84 Sept] 98 Jan 

% 9 
Sthesseees —— Lake of the Woods--.-100| 17 | 15 17 845] 10 Oct] 4334 Jan 
Lake Sulphite..__....-..-- 14 13 14¥%| 1,245 9 Oct} 27 Aug 
a Mey Hams ol acl 'Byg Muc| 1.88] hag See] late Ma 
assey-Harris __...-..-- 7 . 4 ar 
Bia , Ask | Canadian Pacific Ry— Bid ) Ask | McColl-Frontenac Oil-_--_* 10 10° 11 953 HH Apr} 15 Mar 
Canadian Pacific Ry— EE . aptidtin ad Sept 1 1946 Montreal Cottons - - - - - PS 45 45 10| 38 Jan| 48 Mar 
4s perpetual debentures_| 86 a ele ae Dec 1 1954) 1014%/102% Eh wares 100 ae nar 100 100 123] 102 Oct} 110 Apr 

- Sept 15 1942) /105 | 106 4igs__-----July 1 1960) 10244|103% | Mti LH & P Consol__--- 30%| 29% 30344| 4,721) 25% Oct] 36% Jan 

gaps Dec 15 1944] 99%4|100% 95%| 9634 | Montreal nao sant Rapin: 56 3=-5B 50| 56 Oct} 65 Feb 

— eaieanere July 1 1944] 111341112 Montreal Tramways--.100|_____- 89 89 56) 80 May; 100 Feb 

‘ . ,421 ray 4 , 

Dominion Government Guaranteed Bonds | ‘%ieral Brewerles-----5") 87%) 36 37M) at] 38 Ontl 43k rep 

National Steel Car Corp-.* 29%| 24 30%4| 5,830) 17 Oct| 5744 Jan 
Bid Ask Bid Ask ‘ 
J . = Noranda Mines._...-.-- 49 44 49 9,932) 37% Oct| 83 Feb 
Oe Bope 1 1961] 112961119 || eee rere AY 1048] 1219¢|11936 | OSllvie Flour Mills ---—- . 200 | 184 200 167| 170 Oct| 300 Mar 
rit 4 Paik June 15 1955| 114% |114%|| Ottawa L H & Pow___.10C} 80 80 §=6. 83 40| 95 Feb| 99 Jan 
= apes ; . . ; ne; Power Corp. of Canada_-*| 16 14% 17 1,261} 12 Oct] 3334 Feb 
Seserenéa Feb 1 1956) 112%/112% - Trunk Pacific Ry Price Bros & Co Ltd *| 92%! 19 22%| 7.8341 15 Oct| 4844 Apr 
’ s & Co Ltd_-_--- 

4)48.-.---- July 11957) 11134/111%}| 48--------. Jan 1 — 105 =" Preferred._......--- i00| 5244| 493% 55%| 1/245] 4935 Oct| 79 Mar 

ecceeee 0 ' (lialelbmemeliaee Ma Nl Sedacteereeres res J ME Mlk Relea 

' eeerae Feb 1 1970\ 116%\117\% Regent Knitting .....-- 3 9 8 9 900 4 Oct i June 

ERY REED i ccccsl oe an ug 

Rolland Paper vot trust_.-|______ 18 18 35) 18 Oct} 33 Apr 

Montreal Stock Exchange Saguenay Power pref_.100|______ 96 96 1.108 95 oe 10314 rod 

St. Lawrence Corp. ----- . 6% 5% 7 60° 4 pr 

Oct. 23 to Oct. 29, a eee Se official sales lists a aD referred = 50 20% 17% 2016 ATT s ous 3954 pod 
ce Pa , ¢ 

Last Week's Range| for | Range Since Jan. 1, 1937 | Shawinigan W & Pow._--*| 21%] 20 21%| 2,532) 17% Oct) 33% Feb 

Sale of Prices Week Sherwin Williams of Can_*|______ 15 16 160) 15 Cet} 30 Apr 

Stocks— Par| Price |Low Htgh| Shares Low High Southern Canada Power-*| 1234] 1234 13 340| 11% Sept] 18% Feb 

Steel Co. of Canada----- 69 63% 69 936| 53 Oct} 9634 Mar 

Agnew-Surpass Shoe. --.-- er 10 10 10 8% Jan} 12 Jan Preferred .......-.--- 35 62 62 62 80} 49 Oct} 8834 Mar 

i i tl 100} 104 104 104 10| 105% June} 110 Jan 

Alberta Pacific Grainpf100|_.._-- 10 #10 15) 9% Oct| 4244 Jan | United Steel Corp._.----- 5%| 3% 5%| 1,495) 38 Oct} 114% Mar 

Amal Elec Corp pref... .5C|_----- 25 25 20| 25 Sept}; 30 Apr | Viau Biscuit .......-.--- * 2% 2% 2% 10 2% Oct 7 Jan 

Associated Breweries... -*|.----- 12% 12% 75) 11 Jan} 16 Mar | Wabasso Cotton_-.--.---- *| 21 20 = =—21 195) 20 Oct}; 35 June 

Preferred ........-. >= 110% 110% 5} 110 Oct} 110% Apr Winnipeg Electric A__.-- + 3% 2% +3) 1,015 2 Oct} 10% Jan 
Bathurst Power & Paper A*| 12%) 11% 12%] 5,500 9 "hh 2 |» a “eee 2% 2% 2% 275| 1.85 Oct} 10 Jan 
Bell Telephone. ..._...100).----- 160% 161 763| 157 May; 170 Feb Pioiecea a le 100} 15 15 15 5| 12% Oct] 43 Jan 
Brazillian Tr Lt & Power.*| 18%) 16% 18%] 9,487) 14 Oct} 30} Mar | woods Mfg pref__-__--- Tl anenea 50 50 10} 565 Sept} 82% Oct 
British Col Power CorpA.*| 35%] 32% 35%/| 1,053; 30 Oct} 39% Jan 

eh ert ia are * 6 5% 6 965 4% Oct} 114% Jan Banks— 
Bruck Silk Mills__.....- * 4% 4 4% 500 2 Oct} 11% Jan | Canada_.____.-_------ — a 57 57 93) 55 Oct| 60 June 
ee en eo 7 a ee ee een 100 tos | ies tea! gos! top etl 211° gan 
CE s,s denennen 100 5 by an 
Canada Cement...._._- *| 10% 9% 10%| 2,167 7% Oct; 22% Apr 

dl ee 1 95 95 95 247| 86 Oct} 111 Feb 
Cas Forgnings class A... *|..---- 14% 1454 19 10 Oct 20% = 

anada [ron Foundries- 100} - - - - -- 353 pr 

|] Canada North Pow Corp.*| 20 | 18 20 345| 1634 Oct| 2934 Jan H ANS O N B RO § a Government 
Canada Steamship (new).*|) 3% 3 3% 356} 2 July 6% Apr 
Preferred. .........- 100} 105] 10 10%| 456) 9 Oct] 183% Apr INCORPORATED Municipal 
Semen are a5 108| ‘10 198 “Goel 210°” Dane Public Uti d 
Preferred... .........100)------ 0 ar 
Canadian Car & Foundry.* *|"i0%| 7% 11 | 5,411] 536 Oct| 21% Feb nna u lity an 
~ einapepageess.| 22 16 22%| 4,907) 12% Oct] 32 Feb 255 St. James St., Montreal Industrial Bonds 
Canadian Celanese......*| 20 19 20 1,075] 15% Oct| 31 Mar 56 Sparks St, Ottawa 330 Bay St, Toronto 
Preferred 7% --.----- 7 108 108 100} 110 Oct} 126 Mar 
oie ite eee ae , er 20 820 <= 19 Oct * —- 
Cndn Fo nm Invest _.... Oh cnces 20 20 17 Oct} 3% ‘e 
} scowl ten arte Aloohoi.* +" "5il 4% 5%| 2.206) 33 Oct] 8% Jan Montreal Curb Market 
ons eres annoeae 3% an re _ ; poe: oii? 5 Oct. 23 to Oct. 29, both inclusive, compiled from official sales list 
anadian Locomotive-...*)------ ? 2 ~—— 
Canadian Pacific Ry - ---25 8% 7% 8%) 4,313 7 Oct| 17% Mar Friday Sales 
Cockshutt Plow_.....__- 9 8% 9 805 7% Oct) 2244 Mar Last |Week’s Kange\| for Range Since Jan. 1 1937 
Con Min & Smelt gage 57%| 51 58%| 8,452) 45 Oct} 100% Mar , in = uff on p 4d nn aan 
tocks— ar 7 
istill Corp Seagrams ___-- 14%| 12 14%| 1,330) 10% Oct| 29 Mar _— 
_ ora SOM cobak 75 75 5| 9244 Feb| 9414 Jan | Abitibi Pow & PaperCo..*| 3 2% 3%! 9,051) 1.85 Oct] 151g Apr 
Dominion Bridge. ._....- *| 324) 29% 33 1,460} 24 Oct} 5844 Mar 6% cum pref_.__._.-. 100} 26%) 22% 26%| 5,700) 17% Oct) 80 Apr 
Dominion Coal pref....25| 18%| 17 18% 475) 15 Oct| 23% Mar | Aluminum 6% cum pret 100) hes 1/118 118 100} 118 Oct} 130 Mar 
Dominion Glass pref_-.100| 145 139 145 140 Mar! 145 Sept | Asbestos Corp Lid_-_-___- 584%4| 4934 58%) 4,700) 40 Oct} 92 July 
Dominion Steel & CoalB 25} 14%| 11% 15%| 32,916) 10 Cet} 28% Mar | Bathurst Pr& PapclassB*; 5% 4% 6%] 9,145} 3% Oct} 12% Apr 
Dom Tar & Chemical_...*| 8 6% 8 1,180} 5% Oct} 18% Apr | Brewers & Distill of Van-_-*|------ 5% 6 1 5% Oct| 9 Apr 

Preferred... .....--100)------ 85 85 10} 86 Aug} 91 Aug | Bright & Co 6% cum pf 100} ------ 6 6 6 Jan| 6% Oct 
Dominion Textile__....- Mentead 72 74 231) 70 Oct| 85% July | Brit Amer Oil Co Ltd_.--*| 21 20% 21 2,070; 16% Oct) 26)4 Mar 
Dryden Paper....-..--- *| 9%) 8% 9%) 1.335) 5% Oct| 20 #£Apr| BC Packers Ltd_.-_---- “Ee 10% 11 31 10% Oct] 22 Mar 
Eastern Datries......_-- *| 1.25) 1.25 1.25 105} 1.25 Oct 5.00 Jan | Canada & Dom Sugar Ltd *| ------ 60 10 60 Apr| 82% Aug 
Electrolux Corp__..----- 1] 15 15 16 850) 11 Oct| 24 Jan | Canada Malting Co Ltd_.*| 33%/| 3 33% 100) 32 Oct} 39 Apr 
Enamel & Heating Prod_-*|------ 3 3% 145) 2 Oct} 8% Mar | Can Nor P 7% cum pref100) - ----- 109 109 23] 109 Jau| 112 Feb 
English Electric A.._.--- *| 30 30 33 365) 28 Oct} 40 July | Canada Vinegars Ltd_-_-_*/------ 18 18 10} 17% Aug; 20 Jan 

paiaditlhabbdthenbilan: G-csucel BO m. 10 June} 1634 Jan | Canadian Breweries Ltd..*| 1.65 1.50 Eg i a pa ve = 
Foundation Co. of Can_...*} 12%| 12 13 i) Oct} 31 Apr Preferred ............%|------ 5 F pre 
Canadian Indust Ltd B-_-_*|------ 200 200 15; 200 Oct| 248 Mar 
CIR tcitditnodinnn *| 10 8 10 1,811 4% Oct] 14 Aug ; 

(eee *| 67 63 67 901) 55 Oct| 75% Aug | Can Int Inv 5% cum pf 100} ------ 70 70 39| 93 en 97 Apr 
General Steel Wares_.---- *| 10% 9% 10%| 3,275| 8% Jap) 18 # Mar | Canadian Marconi Co---1|------ 1.50 1.50 50} 1.00 Oct 334 Jan 
Goodyr T pref inc ’27..50)|------ 53 53 10; 53 Sept; 56 Jan | Can Pow & Pap Inv-_---- , oe 1.00 1.00 1 1.50 — 8 Jan 
Gurd, (Charlies)... .--.--- 9 9 9 260| 7% Oct} 15% Feb! Can Vickers Ltd_.-._--- + 66 4 6 810 3. det a Jan 
Gypsum Lime & Alabas--* 7% 6% 7%| 1,305 5% Oct} 18% Mar | Canadian Wineries Ltd--*!------ 3 3 60' 1.70 July % Jan 
Hamilton Bridge pref..100; 55 55 25| 6344 Jan} 90 Apr | Se par vases @ 

Hollinger Gold Mines_...5| 12%! 11% 12% 500| 10% Octl 15% Jan 
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Canadian Markets — Listed and Unlisted 


statin Curb Market 


Fray zi] —— ~ DUNCANSON, WHITE & Co. 


| Last lw eek's Range| for Range Since Jan. 1, 


7 Of P 8 | Week 
Sale | of ty Pind Low | High STOCK BROKERS 


Stocks (Concluded) Par| Price | Lou 
City Gas & Elec Corp..-.-* | 0c 75e 70 70c May| 2.50 Mar Members Toronto Stock Exchange 
Claude Neon Gen Adv-_-.-*}__ | 20¢ 25e! 1,280 20c Sept} 80c Jap Canadian Commodity Exchange, Inc. 
Commercial Alcohols Ltd-*| 2,00) 1.60 2.00) 2,125) 1.25 Oct} Jan New York Curb (Associate) 
Commercial Alcohol pref..5|....._| 3 3%] 200 24% Oct] 5 Aug P 
Consolidated Paper Ltd_*| 914) 36,822 Oct! ‘ Apr 15 King Street West, Toronto. WA. 3401-8 
Dominion Eng Works Ltd */| | f 45 | 10; &£ Sept| 73 Apr 
Donnacona Paper A % | % 8%) 2,760 Oct} ‘ Apr 
B 4 | 3 os Cet) 1 Apr 
East Mairies 7% cum pf 100) ____- ; 6%! 5| Oct | Jan Toronto Stock Exchange 
Fairchild Aircraft Ltd ---- 5] 5% y 5% | é Cet! d Jan - 
RTA 4 : ‘ Friday Sales } 
ee teen cee 95 se ( ¢ a 2. a | Last | Week's Range| for | Range Stnce Jan. 1 1937 
Fraser Cos Ltd 18 %4| ; 1 Oct Apr . | Sale of Prices | Week | a High 
Voting trust ctfs 9) 19 34| 755 2 Oct Apr Stocks (Continued) Par| Price |Low Htgh| Shares w ] 
’ an Ltd 6 sum pfl100 ' é é Oc ‘ an % 
ee ret cum pf100 5S 7 os oe ye | Alexandria Gold lie] 1%e 1 — 11,000] 1% Sept] 4% Jan 
Inter-City Baking Ltd. 100] 2% 5 32 Junel 394 Jan | Amm Gold Mines.------1| 25c| 14¢ 31c/635,400| _1le 3le Oct 
Inti Paints (Can) A Sept Jan | Anglo-Con Hoid Dev-.-- 3.65 es 5.1/5 1.00 1 Sept 
Anglo-Huronian é 100 1.07} 3,060) 3.50 ys Feb 
ie 















































50 
75 
Internat’! Util Cor oor 25 Oct % Feb . Ay ip . 
Samant U rtilities on B.1} H Oct 3% Feb Argosy Gold Mines 2u¢ 2Vc 29e | 1,550 22 42 Feb 
Lake St John P & P_ Sept} 87 Aug | Arntfield Gold 30c} 20c = 32c| 17,473) 180 15 Fe 
Laura Secord Candy Ltd_* a) a 35 ; jE Oct) 62 st | Ashley Gold 4c ay Ze) 3,000 13¢ .Feb 
MacLaren Pow & Paper..*| 22 Oct} 37% Jan | Astoria-Rouyn a 3 4c bie 5 RA $1, : : 25¢ ae 4 
MaritimeT&T7% cum Oti0 + 33% % Oct 34% ot | Aztec Mining : se o 726 5 
Massey-Harr 5% cu pt 100 3: Oct 3% saree P 
McCoil-F O11 6% em pt 100 , June 4 Bank of Canada j 57. 57% 5 be o = 
Melchers Distilleries Ltd. * %, June} 9. ‘eb | Bagamac Mines *) 18e  24e 5 ~ = 
Peatersed * : - #4 . : Oct] 9% Bank of Montreal -| 196 196 6 Feb 
Mitchell (Robt) Co Ltd__* : Oct Bankfield Cons. .-~.----1 |) 55e | 75e 5° 2 
Page-Hershey Tubes Ltd.* ’ Sept Bank of Nova Scotia- -- 100 290 294 18} : Frat 
Power 6% cum Ist pref.100|  ¢ 96 ¢ ( Oct | , Beam of be ny ‘ 240° a I oom , Foo 
Sou Can Pow 6% cum pf100 : ; Sept Base Metals Min C l5e  18¢ 0 Ane 
United Distillers of Can_.* . be Apri 1. Bathurst Power A 11% 12% Fob 
United Securities Ltd. 100 1 % 35 June| 2: eee aes: . a san Se ‘4 Jan 
Walkerville Brewery Ltd.*| 1. 455| 1. : ay a 100 3 102% Apr 
Walker-Good & Worts(H)® ( 835 r 51% st pref. ..-..----.~- 102 % : Mar 
$1 cum pref 130 , 2d preferred 100 100 100 
Beauharnois . .-.-------- * % 5% 6% ¢ Jan 
Mines— Bell Tel Co of Canada- -- , 160% 163 Feb 
Aldermac Copper Corp-.-* | 55 | 11,300 1.90 Feb , Bldgood K'rkland : | Se . im 
Alexandria Gold Mines__-1 we| 3.000 A | Big Missouri ; 5) We se 9 % Feb 
Amity Gold Mines Ltd__-1 ‘, Ee 500 p ; Biltmore Hats 9 9 40 Jan 
Beaufort Gold . ( 21c| 6,950 , Blue Ribbon pref 32% 32% = 
Big Missouri Mines Corp-1 ‘ | 1/400 So ee | See Me 7 oa Feb 
Bouscadillac Gold Mines. 1 | 1 >| 7,500 15 Feb | Bralorne Mines : 7-35 8-00 pnd 
Brazil Gd& Diamond M--1 ‘ Be} 500] Brantford Cordage pref.25 23% 23% 30 P Meer 
Brownlee Mines (1936). .-1 3¢ 2,100 3e Jan | Brazilian 16% 18%) 11,75% is Mar 
Bulolo Gold Dredging..--5| 2: 3%| 1,731 —]  -ww ~- tebecmmenonaes ; 2. a =] sau 6%, Mar 
Can Malartic Gd M Ltd--*| 1. 97¢ 1.10} 4,900 28 Feb | B A Oil 2 4 
Cartier-MalartieGMLtd1| — 13¢ :! 10,000 — 2 0 ; sum 
Central CadillaeG MLtd 1} 33c] 30¢ 34c| 24/200 5 Brown Cil | 30¢  32¢e 2 50 Feb 
Central Patricia Gold M_-1 35 235) 200] 2. ; . Buffalo-Ankerite *} 104 lle) 2, : Je sear 
Consol Chibougamau -..-1 : ‘ 8,870| ; E Butfalo-Canadian *| 24e 24e 7 Mar 
Deane Mines Lad $ 3'310 . Building Products 42 43% 30 yw M 
Duparquet Mining Co... * : , 7'000 Bunker Hill 13c13 %c} 15,% Feb 
East Malartic........... 1 9: 6500 ‘ , Burlington Steel 14% 14% 200 Aug 
Eldorado Gold M Ltd__--*| 1. 8 | 75,575 : ‘60 Burry Biscuit pref 36 40 o m= 
Falconbridge Nick M Ltd_* 355| 4. ‘ Burt (F N)-.-.-------- 2 32-36 
Francoeur Gold M Ltd__-1 2 2,400 i ; 
Graham-Bousquet G M_.1 500 , 60c F Calgary v1 VV > pad 1.51 2.05 
Hudson Bay Min & Smelt * 2%| 223% 22% 440 4 ¥F pee a JUS ~~ -------- 4 35c = 46c 
J-M Consol Gold 1 2ie 25%c| 7,400 } vanada Bread 
Kirkland Gold Rand Ltd_1 $ 23¢ 400 
Lake Shore Mines 1 4 3 375 
Lamaque Contact G M_.* y 4c| 3,450 5 : 
Lebel Oro Mines Ltd lie| 1,000 @ Canada Permanent - -..100 
2%e 2%el 1/000 Can Steamship (new)... -- 
4.45 5.00 2:975| 3. ane nc A sy 
ee Red Lake._--1 1.05 1.05 200 F ¥ B 
cIntyre-Porcupine M_.5 33 We 33 Ke 55| 
Mining Corp of Canada. .* 1.61 1.61 d ; r pon Bank ~ a ag 100 
Montague Gd Mines Ltd_1 10e — 10¢ anadian Breweries 
Murphy Mines Ltd 24e 2%e) 1, Canadian Canners 
Newbec Mines Ltd * 3e Be Ist preferred 
Normetal Min Corp Ltd...* 95e  95e ont aes 
O’Brien Gold Mines Ltd_-1| 3. 3.30 4. 57: eS vousery 
Pamour Porcupine M Ltd * 2.75 2. Preferred 
Pandora Cad 34c 














A pre — Mines Ltd_..1 j 
ckle Crow Gold ; 2 4 9. 4 ; 
Placer Development Ganedion Wineries 
oo Rouyn Gd M Ltd_1 ; Of ; ; ps tetra 9 es : 
Geanes Gna = anes 500 | Cenral Canadian Loan 100 
Read Jentral Patricia 

J nm gg — 3 2 ; Central Porcupine 


W. Chromium Mining 
Ritchie Gd Mines Ltdt_-_1 6 yee ey wi Petroleum ® 
Sherritt, Gord 1 yr Conlagas Mines 
. i 
Biscoe Gold Mines Led .--1] 3. 95 3: : ‘ ; pg a erga 
en epee 

Stadacona-Rouyn : 42 — Chibougamau “ 
Sudbury Basin Minest __ _* : , - ons Smeiters - ..------- 
Sullivan Cons Mines Ltd_1| 1. rt ol ane 30 Mar | Consumers Gas 18355 195 * 
Sylvanite Gold 1 d ’ : Feb ‘ 21% 21% 
Teck Hughes Gold ‘ 50 ‘ 
Fe mr Cada 1 

owagmac Exploration..1 ¢ 
Ventures Ltd - . 35 i ie 
Wood Cad ‘ : Apr 
Wright Hargreaves M Ltd* a -50 50 J Jan 


Oil— —_ paar pref. ...25 
Calgary & Edmonton....*| 2. 70 2.05 ‘ Feb minion Explorers 
Calmont Oil Ltd 1 50¢ ‘70 Mar an en be B.--.-- 25 
Home il Co A ' 1.22 ; ’ Feb | nominion 9 

1.00 1.00 00| 1. 55 Sept — 
28k%ce 34¢ ¢ Mar 
Southwest Pete Co Ltd___ 12%e 13c! 2,000! § Sept 




















Toronto Stock Exchange Eldorado Mines 


Oct. 23 to Oct. 29, both inclusive, compiled from official sales lists | English Electric A 
F. Equitable Life Insur__- 
riday p Sales Falconbridge 
ro Week's Range i. Range Since Jan 1 1927 Fanny Farmer 
: Federal-Kirkland._ _. 
Stocks— Shares Low Firestone Petroleum ___ 
Ford A 
5,215 2 Oct f Foundation Pete 
931; 18 Oct Francoeur 
9,700} 9¥%e Oct 
2,200 


Gas 3,700 
Alberta bw p+ Sroate pf ido 30 
A P Consol O: 8,550 
Ald 48,669 
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F. O’HEARN & CO 7 a aa 
* 2 Last |Week’s Range| for | Range Since Jan. 1 1937 
Sale of Prices Week 
STOCKS BONDS GRAIN Stocks (Conciuded) Par| Proce \Lo, Htoh| Shares Low High 
11 KING ST. W. WaAverley 7881 TORONTO et 
Partanen-Malartic- .-. . - _; 7e 8c] 2,900 5e Oct] 41e Apr 
OFFICES Faemore Gold... ..ccccac 1 ¢ 2 4 
téuehe 9c 10c} 2,000 8c Oct 46c Jan 
Toronto Cobalt MEMBERS Paymaster Cons... ..-. 1) 45e]} 40e 47¢| 49,205] *33¢ Oct] 1.38 Jan 
Montreal Noranda The Toronto Stock Exchange | eee le ee 75e 95¢ 11.800 50%e Cet 2.50 Jan 
Ottawa Sudbury Winnipeg Grain Exchange | Pet Cobalt Mines... _-- 1 1 1 1 1,000 le Oct] 3%c Jan 
Hamilton Kirkland Lake Montreal Curb Market Photo Engravers ......-- OF 2+ Op 19 19% . 75| 19 Oct] 2614 Jan 
Sarnia North Bay Canadian Commodity Exchange (Inc.) | Pecmle CHOW... .ccccass 1} 5.15) 4.80 5.25) 21,952} 4.10 Oc3] 9.20 Feb 
Owen Sound Bourlamaque Chicago Board of Trade Pioneer Gold_....---.-- 1] 3.40] 3.10 3.45} 81140] 2.35 Oct] 6.85 Feb 
Timmins Powell Rouyn.....-.-- 1) 1.28} 1.02 1.32) 74,660} 75¢ June} 2.20 Feb 
Power Corp.....-------*| 16 15% 16 110} 12 Oct} 33% Feb 
Prairie Royalties... _..25¢ 18ce| 16%e 18e] 5,000 15e Oct 29e July 
Premier ..........------ 1} 2.30} 2.00 2.35] 7,610} 1.50 Gct| 4.50 Jan 
Toronto Stock Exchange Preston E Dome. 722 rl"-"ata] “See “E8 oc Set “Hee Sl ae Se 
- MOMC. ~~. ---- c 59e 8 5 le < 
Cc g Prospectors Airways ----- i Ce 1.00 1.00 100} 1.00 Oct} 2.00 Aug 
Friday Sales ) Read Authier_-..-..-..- 1} 3.10] 2.80 3.20] 6,655) 225 Oct] 6.85 Feb 
Last |Week’s Range| for Range Stnce Jan. 1 1937 , Red Crest Gold. -...--.- bd 33c 25e 35¢] 13,550 20c Sept] 1.95 Feb 
Sale of Prices Week |———_—_—_—_—_—_—_——_ Red Lake G Shore... ..- *" 24el 21%e =25e! 37,100 16c Oct! 1.78 Feb 
Stocks (Continued) Par! Price |row High\| Shares Low High Reeves-Macdonald ~erowe 4 ee 36c 40c] 1,300 25c Oct; 1.52 Apr 
miheets ——-|—-———— | Reno Gold........-...- 1; 75ce| 75e 77c| 14,200} 70c Oct} 1.35 Jan 
General Steel Wares----- *| 9% 8% 10 960! 8 Jan} 18% Apr | RiversideSilk-....-.-.-- pg EE: 25 25 5| 23 Oct; 33 Feb 
Gillies Lake Gold. ...--- 1} 15¢} 14¢ 16c] 23,200| 12e Oct} 65¢ May | Roche Long Lac.-...--- 1) 9%e] 7¥%e 9%c] 14,000 7c Oct| 48'4c Feb 
aa i 4c| 3%c 4c| 8,000) 3}6¢ July 30e Jan | Royal Bank. .._--..-- 100; 174 | 174 178 28] 169 Oct| 227. Mar 
God’s Lake Mine-_-..--.- * 50c 45c 50c! 15.850 40c June} 1.02 Jan | Royalite Oil_......--.-- pj LES 30 33 1,515), 24 Oct} 60 Mar 
Goidale Mines. -...-..--- | ieee 19¢ 19c} 1,700) 15 Cet] 49 Jan | St Anthony.......--.-- 1) 17\%e 14c¢ 20¢c] 54,700 12c June 32¢ Jan 
eee eae 23e 26c| 13500 12c Mar} 39¢ May , St F eaepues Corp.-..--- *| 6% 6% 6% 355| 3% Oct] 1434 Apr 
Ge SEE. caccceoccues 1 37c] 28%c¢ 37¢| 10.200| 22 Oct] 68 Apr| 4..-.---------------- a, ee 20 20 25) 14% Oct 3654 Aug 
Goodfish Mining - .-.---- 1} 13%] ile 14c\126,700| 7%e July} 22c Apr gan Antonio -._.....-.-- 1} 1.36] 125 1.39) 8,525) 1.19 Oct) 2.40 Jan 
Goodyear Tire......---- 1} gi 81. 81 101| 72% ct 97) 4% Aug | Shawkey Gold_.------.-.- 1} 36c| 33ce 4i1c| 13,735] 29¢ Oct} 1.10 Feb 
eRe ee 53 53% 100| 52% Oct Jan | Sheep Creek -.......-- ee 85e 87c] 4,200 60c Apr} 1.00 Oct 
Graham Bousquet-...--- 1 7c 6c 7cl 3,250 6c Oct ”63¢ Feb | Sherritt Gordon. .---..-- 1} 1.49) 1.24 1.60] 77,678} 90c Oct] 3.95 Feb 
Granada Mines-.-.....--- 1} 5%cl 5%c 10%c| 28,000; 5¥%e Cet 57¢ Feb | Silverwoods._.-..~.---.-- ;( eee 1% 1% 54; 1.50 Sept} 1.85 Oct 
Grandoro Mines.....--- * 54ecl 5 4 Po Sc| 2/200) 43s¢ Oct 18e Jan Silverwood Dairies pref..*}______ 3% 33% 75 3% Aug 4144 Aug 
Great Lakes Paper.-..--- 7 is 11% 15 912 7 Oct| 2634 Apr | Simpsons B...... ------ 7 6 6 10 6 6 Oct} 17 Jan 
i... os *| 37%| 31 37%] 1,447| 233% Oct] 5334 Aug | Simpsonspref__..-.--- a 83 85 425) 83 Oct} 110 Feb 
Great West Saddlery - ---- i eee! 2 2 60| 2 Oct} 5 Sept , Siscoe Gold_.......----1| 3.20) 2.85 3.35] 31,415] 2.53 Oct] 6.65 Jan 
Grull Wiksne Mining..--1) |) 7i%e 7%el 1,000 7c Sept 18c Feb ! Sladen Malartic......--- 1 95¢ 85e 1.04) 23,250 74c Oct); 2.49 Jan 
Gunnar Gold.....--..-- 1 80c} 70c 82c] 14,.500| 65¢ June| 1.25 Jan Slave Iake___.-......-- 1 23c} 2le 25c} 14,300) 16¢ Cet] 2.50 Feb 
Gypsum Lime & Alab..--*/ 7 8%| 1,480 5% Oct| 184 Apr Southwest Pbicterwcks 5 See 40e 60c} 1,100 40c Oct} 2.00 Feb 
Halcrow-Swaze---.--..-- 1 3c] 2%e Bcl 2.000 2c Oct 7c Jan { Stadacona____..-..-.... *| 52c} 50%e  60c| 66,590] 43¢ Oct] 2.85 Apr 
Harding Carpets.....--- ,, Ce 3% 3% 185 3% Oct 7 Jan Steel of Canada ...-....- = *| 68%] 64% 68% 910| 52% Oct] 96 Feb 
OS See 1} 1.07} 90¢ 1.10) 45,665} 70c Oct| 3.44 Jan Preferred ..........-- 25) 62 60 60% 110} 55 Oct} 88 Mar 
) eee ° lle 10e 12c| 26.650 8c Oct 33c Feb | Sterling Coal. --.-----100 sonace 6 6 1,910 3% Jan 6 Sept 
Highwood Sarcee-.------- . ee 12c 13c} 4.100 10e Oct 90c Mar | Straw Lake Beach Gold--*}_____- 12c 1244c} 6,000} 9%e Oct] 154%4c Oct 
Hinde & Dauche-------- +17 16% 17 "180| 14 Oct} 2244 Jan , Stuart Oil pref.....-.--- aj 13 13 50} 13 Oct} 17 Feb 
Hollinger Cons. -..-.-.--.--- 5} 12% 11% 12%! 5,150| 9%e Oct) 154%e Jan Sudbury Basin__..-...-- *| 2.60} 2.35 2.75) 5,890 1.75 Oct 6.90 Feb 
3 ee 1.19] 1.00 1.22) 9'805| 80 Oct| 405 Jan | Sudbury Contact ...-.-- 1 14c 14c 15c} 4,800 9¢ Oct] 40c¢ Jan 
Homestead Oil.-.------- 1 26¢ 25e 28c| 8.900 3c May 87c Jan | Sullivan Cons.......--- 1] 1.02 98c 1.05] 13,730 80e Oct) 3.25 Jan 
OL aa 1} 29\%e 27¢ 29%e} 15, 275 2le Oct 72c Jan |} Sylvanite ee 1 2.95 2.75 3.00} 11,280} 2.50 Oct 4.80 Feb 
Huron «& Erie. .------- 100) 70 70 70 70 Oct] 95 June Tambiyns....-....----- *| 154%| 15 15% 100} 14% Oct] i6% Jan 
Imperial Bank ---.----- | 201 205 4 200 Oct] 240 May , Tashota...........---- 1 3c 3c 4c} 5,100 3c Oct} 284%c Feb 
a Ct, ee *| 18%] 17% 19 14,783} 14% Oct] 244% Mar} Teck Hughes.__...-.-.- *) 5.00) 4.50 5.05) 12,535) 4.25 Oct] 6.00 Jan 
Imperial Tobacco - - - - - - - 5) 13\% 13 13% 1,145} 12 Oct} 1544 Mar Texas Canadian tesboman * 1.49 1.30 1.50) 9,298 100 ect 2.35 Jan 
Int] Milling pref---.-.- 100} 97%! 97% 97% 10| 97 July} 105 Feb/j| Tip Top Tailors._...--.-. *| 13 11 13 81} 10 Feb} 16 Aug 
loti Mining Corp-.------ | See 8 8% 400 7 Oct| 1944 Jan Preferred-....-..--- | 106 107 44; 104 Mar| 110 Apr 
International Nickel----- , Bert 42% 48 54,536| 39% Oct] 734 Feb | Toburn Gold ..-.------- 1} 2.40] 2.15 2.4 2,005} 1.79 Oct] 4.65 Jan 
International Pete....--- *| 30%! 29 31 10.604] 23% Oct] 39% Mar | Toronto Elevators- ------ *| 18%| 18% 20 270| 18% Oct] 46 Apr 
«Se i ae _, RES 2 90c 1.05 400 65e Oct| 3.15 Feb WOR sccawnccccos 50} 48 46 48 8, 46 Oct) 52 Aug 
EE a inines 1 48c 46c 48c] 2,000 15¢ June} 1.62 Mar | Toronto General Trusts 100]__-_--. 83 83 1} 80 Oct} 110 Feb 
Jacola Mines....------- 1 27¢] 26%e 30c| 22.697 24c Oct 53c Mar | Toronto Mortgage- -----. 50/ 120 120 120 9) 110 Sept} 126 Mar 
Jellicoe Cons....---.--- 1 84c 68¢  88c|137.887 6Uc Oct} 2.15 Feb | Towagmac Exploration--*|...~-- 49e 53ce| 4,100) 38¢ Oct} 2.00 Feb 
J M Consolidated. ---.--- 1} 24%¢ 21c 25%e| 181500 18¢ Oct 59c Feb | UchiGold............-- 1 58¢ 55e =6l1c! 17,600 50c June} 1.10 Aug 
Kelvinator.....---...-- na I 13% 13% '85| 11% Oct] 39 Feb | Union Gas........--.-- ° 4 13 144%) 2,463) 11% Oct] 19 Jan 
Kerr Addison. ......-.-..- 1 1.78} 1.61 1.90] 63,477| 140 Oct} 3.30 Apr | United Oils wee wencesccee Ol cewses 13¥%e 17¢e) 5,355 12c Oct 70¢c Feb 
Kirk Hud Bay---------- 1} 1.05 95c 1.15| 3,700 75e Oct| 2.65 Feb | Uniced Steel_--.--.---.- *| 5% 3% 5%] 8,940) 2 Oct} 1134 Mar 
Kirkland Lake._..-..--- 1} 1.23) 1.10 1.28] 63,986 voc Fei 1:70 Agr i VORUies. .....4-.-- 5000 *| 4.95) 4.30 5.00) 5,085 3.30 Oct] 9.10 May 
Laguna Gold......-...- 1 40c| 35¢e 40c| 1,500| 25¢ Oct] 1.10 Feb | Vulcan Olls--_.....--.-- 1) 1.10) 1.00 1.12) 1,815) 90c Sept} 2.25 June 
og i ee 1 50% 48% 51% 6,742 45% Oct 5944 Jan Waite Amulet.........- ° 1.60 1.30 1.60) 23,071 1.00 Oct 4.65 Feb 
Lake Sulphite-.......--- *| 14%| 13 15 "1901 1036 Getl 97. Aug | WME. ...-20--c5cee- *| 38%4| 35 39%4| 7,000) 31 Oct}; 52% July 
Lamaque Contact. -..-.-- 1 4c] 3c 4c! 5,200 33 Oct 28¢ Feb POMUOG. 22 cc cnaccee | 63S 17% 18%| 1,642) 16% Oa] 20 Jap 
Landed Banking. .-..- 100; 60 60 60 le) 8634 Jami. 75 BORE 1 WONG voc ccesn~eseee *| 11%) 10% 11%] 3,537 9% Oct) 18% Jan 
Lapa Cadillac....-...--- 1 48¢ 38c 49c} 69,350) 33c¢ Oct| 1.33 Jan | Whitewaver Mines-~----.- 1]------ 8c 9c] 7,677 5e Oct 30c Mar 
Laura Secord.......---- Bes 65 65 "110| 58 Oct| 77 Jan | White Eagle_--.-..-..-- */-..--- 1\e 2c] 1,500) 1%e Sept 5c Jan 
Lava Cap Gold.-......-.- 1 1.04 85e 1.04] 12,650 68e June 1.30 July Wiltsey-Coghlan Gis be ned | 3c 3%ec| 2,000 3e Oct] 17 c¢ Feb 
SE CR dnc aséosmesee 1 13c| 11%e 14¢| 36.948} 10¢ Oct] 30e Jan | Winnipeg Elec A_.____-. ae 3 3 114) 2% Oct} 10 Jan 
a OS See | en 2¢ 2e¢ 700 2c Sept}! 7c Jan , Wood (Alex) pref_..-.-- 100} ------ 60 60 5) 53 Jan} 95 Aug 
ee SS eas 1 76c| 57%c 77c| 50,375! 35¢ Oct] 1.35 Feb | Wood Cadillac.._.---.-- 1 33¢ 28¢ 33¢ 16,400 20c Oct] 77 ¢ Feb 
Little Long Lac........- *| 4.95) 430 5.00] 10.825, 400 Oct} 8.40 Jan | Wright Hargreaves-_-_..-- *| 6.90) 6.30 6.90) 22,660} 5.80 Oct] 8.10 Jan 
Rg *| 23%! 23% 24 2'640| 22 Oct] 25 Feb | Ymir Yankee Girl ____-_-- * 22c| 184%e 22c] 2,500 18¢ Oct| 52 ¢ Feb 
Sr a oe 21% 20 21% 2'936 19% Oct 2334 Aug York Knitting Mills Ltd___!_.--.-- 5% 5% 20 5 Oct 5% Oct 
Loew's (Marcus) pref..100);______ 115 115 20] 115 Oct ee Feb 
Macassa Mines----.-.--- 1) 5.00} 4.35 5.15) 20,995} 370 Oct| 8. Jan 
MacLeod Cockshutt... - 1| 1.05] “o7e 110] 77°134| 80¢ Oct| 4.85 Jan Toronto Stock Exchange—Curb Section 
Madsen Red Lake--.---- 1 65c 60e 73c\108,300 60c Sept} 1.20 Mar See Page 2824 
MeDougall-Segur -....-- *| 19% c! 16%c19%c| 2,000 10ce Oct 44c June 
Hay mle ow pa oer see re 24%e 2\%c| 4,000 an June jee phd 
Maple sard pref...10)_____- 5 5 120 % Jan ¥ 
Maple Leaf Milling---. -~- * 3% 21 3%! 1,035 1 Oct; 11 Jan Cc Cc & 
aple Leaf Milling..---- =| 33 276 3c] 1.035] 2° Oot] 11, Jam ANADIAN SECURITIE 
pena Seas + encennne 1 “a 9¢ 10e| 6,075 - _ ‘ 94 —_ Government +- Municipal +« Corporation 
7 eee M% 7 5,620} 4 % Mar . - F 
eee: i00| 44 a a” 820| 32 Cel 74 Mar Private wire connection between New York, Montreal and Toronto 
McColl Frontenac. - ~~. re 10%} 10 11 1,400 8% June te fe pad R l S e. 9 GC e 
Sea Fae 88 89% 130! 86% Oct ar t ti 
MelIntyre Mines_-_-__.--- 5| 35%| 33% 37 . 3,315} 30 Oct 4234 Jan Oya ecurl 1eés orpora on 
scexense Red Lake. .... 1} 1-11) 1.00 1.12) 15,635] 85e Oct) 2.03 Jan 30 Broad Street + New York + HAnover 2-6363 
McKinley Mines-_-..--..-.- 1 l4c 14c_  16e|} 11,265 12e Oct 63ce July us Tele. NY 1-208 
MeWatters Gold__-.-..- *| 36c]/ 32c 38c] 10,100/ 24¢ Oct] 1.18 Jan Bell System Tele. . 
pet ot OMs. ....2...2- : panama 19¢ 20c} 2,200 14c Oct = rn ' 
_ aa eer 7c 7c} 1,100 6c Sept 349¢e Fel . . 
Mining Corp.-.-....--- *|"~1.90| 1.60 2.00] 11'050| 1.25 3200 see Industrial and Public Utility Bonds 
| eee + 5c 5e 6c} 10,000 5e Oct) 334c¢ May . . = . 
= sacl gr ~~ ela be 276 25e 30c| 8.700 2ie Oct 56e July Closing bid and asked Quotations for Friday, Oct. 29 
Moneta Porcupine- - - - --- 1} 1.73) 1.60 1.85) 51,848 95e June| 1.98 Apr Bid | Ask Bid , Ask 
ateate Ce icedcoscces *| 34%) 31% 34% 947; 25 Oct} 45)4 Aug | Abitibi P & Pap etfs 5s '53) £6814) 69 ||/MacLaren-Que Pr 5%s '61| 99 soak 
=e A re 100}_..---| 155 155 50} 140 Oct} 190 June | Alberta Pac Grain 68.1946 ..-| 75 ||Manitoba Power 54%s.1951| 75 86 
Morris Ripkiens.....csss- 1 18¢ 18c 19c} 7,100 15¢e Oct 88c Feb | Beauharnois Pr Corp 58 '73| 62 63 Maple Leaf Milling— 
Murphy Mines__.....--- 1) 2%e| 2Ke 2%c| 13,050) 2%e July 10c Feb | Bell Tell Co of Can 58-1955] 112%/113 2%s to '38—54s to 49) ____] 56 
National] Grocers-.------- * 6% 6% 7% 305 6 Oct; 11 Apr | Burns & Co 5s__._...1958] 60 .--||/Massey-Harris Co 5s_.1947| 95 96 
Natiotal Trust....... eee 200 2 3) 200 Oct} 212 Feb | Calgary Power Co 5s_.1960| -_-_--] 91 McColl Frontenac Oil 68°49} 102 %|103 4% 
Naybob Gold........-.- 1 30¢ 27¢ 32c;} 9,850 20e Oct; 1.05 Feb | Canada Bread 6s--_-_-- 1941] 105 .--||Minn & Ont Paper 63.1945) 4534) 46% 
Newbec Mines. ......... ye 3c 3c} 5,500) 2%e Oct 12c Feb | Canada North Pow 58.1953] 102%|103 Montreal Island Pr 5448 "b7| 103 oae 
New Golden Rose------- re 33c 35c) 3,400 3le Oct 1.49 Jan | Canadian Inter Pap 6s '49| 9814| 98%||Montreal L H & P ($50 
Es te bkhnente cen < 5} 1.90} 1.90 1.90 925; 1.55 Sept; 3.60 Feb | Canadian Lt & Pow 5s 1949] 101%) __- par value) 33... ion 50 50% 
Noranda Mines.......-- *| 48%| 44% 49 13,087} 36% Oct} 83 Feb | Canadian Vickers Co 6s '47| 87 88 Bus. REED ID 99%|100% 
ras mg eee 85e 90c| 3,757 85e Oct 2.23 July | Cedar Rapids M & P 5s'53' 112 112% Dit sccennnchake 1973 93 94 
Norgold Mines-_-_..- -----]l| 2c} 2h%e 2e!] 23,000} 2%e Oct] 16%{c¢ Jan | Consol Pap Corp 54s Prod {62 .--||Montreal Tramway 5s 1941] 1014/1024 
North Canada. --.-....--- of See 65e 65e -500 60c Oct 95¢e Apr 54s ea-stock.__.-- 1961} f51 52 ||Ottawa Valley Pow 544s'70| 104 re 
a | 19¢ 20¢} 2,100 l4c Sept 49¢ Feb Dom Gas & Elec 64s- 1945 77%, 79 ||Power Corp of Can 44%s'59} 98%) 994 
North Star Oil. ....-..-- *| 1.50) 1.50 1.60 225} 1.00 Oct .00 Feb Donnaconna PaperCo— } #+=;&| ~&i'*#'ti *Ssg_--------- Dec 1 1957} 102%} --.. 
O'Brien Gold......----- 1} 3.80} 3.25 4.00) 37,440) 2.50 Oct! 13.25 Jan | 48_........_....-- 1956] 77 | 78 ||Provincial Pap Ltd 5448 '47| 101 44|10234 
|. *| 1.05) 1.00 1.07) 6,425 65e Oct) 4.10 Feb | Fast Kootenay Pow 7s 1942} 99 [100 |\Saguenay Power 44s A '66| 98%] 99% 
Olga Oil & Gas......-.-- *| 2c] lwe Ze 4, le Oct 12c Jan Eastern Dairies 6s_...1949] _-.-.| 58 EE See 1966) 98%| 99% 
ON CSS 1 43c 35e 43c| 22,794 30e Oct) 1.28 Jan _ Fraser Co 6s___Jan 1 1950] 102 _.-||/Shawinigan W & P 4\%s '67| 102 4/103 
Orange Crush pref------- *| ------ 5% 6 130 4 Oct; 10 Jan Gatineau Power 53_..1956) 101% 101% Smith H Pa Mills 444s '51} 99%) --. 
Ora Plata Mining-.-.-.-..-- * 1.05 1.00 1.14) 35,700 85¢ June 2.20 Mar Gt Lakes Pap Co Ist 58'55| 92%; 93%4!|/United Grain Grow 58.1948] 77 79 
oo *| 134%e 10c 13 %e| 73,725 10e Apr) 4334c Feb Int Pr & Pap of Nfld 5868} 99%4| ---||United Securs Ltd 544s °52| 64 | 66 
Wee TO. 22. 02024.05 *| 89 89 §690 220} 81 Oct} 118 Mar = Lake St John Pr & Pap Co Winnipeg Elec 6s. Oct 2°54| 75 vée 
Pamour Porcupine. --.--- *| 3.05) 2.65 3.20) 18,610) 190 June} 4.00 Jan ia 1961} 98 | 99 
Pantepec Ofl.......-.--- 1 Bis 4%e ibe 30 24 Oct 32% p. PE RERIRINIA 1961' 69 | 70 f 
as ndegnaneeanertbenanee 1 c c e ° 1 Oo 
"i en tained ite Ile iss 97 a ; * No par value. / Flat price nm Nominal. 
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— Quotations on Over-the-Counter Securities—Friday Oct. 29 











New York Bank Stocks 


Par, Bid Ask 

| Bank of Manhattan Co.10} 24'4| 25% 
Bank of Yorktown.-.66 2-3) 65 76 
Bensonhurst National...50| 95 {125 

0) NESE Se 13.55 33%) 35% 

City (National) _.....124%| 3044] 32% | 
Commercial National..100} 148 154 
Fifth Avenue 100} 890 /|940 

114 | First National of N Y--100/1815 1855 
114% | Flatbush National 1 35 45 

115% | 
115% 

116 

4\116% 
1164%\/117% 


New York City Bonds 


1 Bid Ask if - 
964%| 97 |\a4)4s Apr 
99% |100% |\a448 Apr 
102% |104 ia44s June 
102% |104 a44s Feb 1 
1024%|103 |\a4'4s Jan 

-| 101% 102 4 ||a4! s Nov 1 

| 102 %/|1044||a4'48 Mar 

| 106% | 1107 % \a4748 May 
107 108 \a4448 Nov 
107 |108 \la4 gs Mar 
106 % | 108 | a4}48 June 
108 |109%}|\a44s July 

| 110%) 111% \a4'48 Dec 

110 3/111 % || a4zs Dec 








Pai 
Kingsboro National...100 
Merchants Bank 100 
National Bronx Bank -_--.50 
National Safety Bank_12}4 
Penn Exchange - -- ’ 
Peoples National 
Public National----_---- 25 
Sterling Nat Bank & Tr_25 
Trade Bank ‘ 


Bid , Ask 
1 110% |112 
5 112 
1 112% 
5 112% 
l 5/112 % 
5 113 
1 1! 3 {114 
1 : 
1 

1 

1 

F 


a 


a3s 0s Jan 1966 
a34s July 
a3gs May 
a3}248 Nov 
a34s Mar 
a3\4s Jan 

a3%s July 
a4 May 
a4s Nov 
a4s May 
a4s May 
a4s) (Oct 

04/48 Sept. 


Soe ee 
Saan- 
oc. 


~ 




















x 


IAG asa 








New York Trust Companies 


‘i 1 979 ee 





ais Mar 96: | 
a448 Mar 


110 76)111 56) 








New York State Bonds 





38 1974 


Canal & Highway— 

5s Jan & Mar 1964 to '71 
Highway Imp 4}4s Sept '63 
Canal Imp 44s Jan 1964-. 
Can & High Imp 4s 196f 


Bid Ask 


62.75\less 1|| World War Bonus— 


62.85)less 1 


62.95 
129 
129 
126% 


4\4s8 April 1940 to 1949. 
dighway Improvement— 

4s Mar & Sept 1958 to '67 
Canal Imp 4s J&J ’60 to '67 
sarge C I 4s Jan '42 & °46 
sarge C T 44s Jan 1 1945. 


Bid | Ask 
62.15) .- 


120% 





Port of New York Authority Bonds 





Port of New York— 
Gen & ref 4s Mar 1 1975. 
Gen & ref 2d ser 3348 '65 
Gen & ref 3d ser 348 '76 
Gen & ref 4th ser 3s 1976 
Gen & ref 314s 

George Washington Bridge 
44s ser B 1940-53.M N 





Bid | Ask 


107 
ee% 


92 
96 











Holland Tunnel 44s ser E 
M&S 


1942-1960 
Inland Terminal 44s ser D 
M&S 


1942-1960 





Bid 








United States 


Insular Bonds 





Philippine Government — 


44s Oct 1959-...---- 
4s July 1952 


Bid | Ask 
100 |101% 
100 4} 103 


Honolulu 5s 
U 8 Panama 3s June 1 1961 
Govt of Puerto Rico— 
44s July 1958 
Ge. Me IRB x 2ee cose 
U 8 conversion 3s 1946_.-_- 
Conversion 3s 1947 


Bid | Ask 
63.50} 3.00 
114 /118 


d3.7t| 3.50 
109 {110% 
108 {110% 
108 44} 111 





Federal Land Bank Bonds 





38 1955 opt 1945 


3s 1955 opt 1945..M&N 
4s 1946 opt 4944 


Bid | Ask 
100 % | 101 
100 % | 101 
100% | 101 
1024 |102% 
109 4% |109% 


4s 1957 opt 1937._...M&N 
ts 1958 opt 1938._...M&N 
4148 1957 opt Nov 1937--- 
4s 1958 opt 1938..M&N 


Bid | Ask 

100 {100% 
101%] 1011346 
100 |100% 
103 %|103 % 





Joint Stock Land Bank Bonds 





First of Fort Wayne 4}43-- 
First of Montgomery 5s --- 
First of New Orleans 5s - - - 
First Texas of Houston 5s - 
First Trust of Chicago 44s 
Fletcher 3s 


Ill of Monticello 44s 
Iowa of Siou, City 44s___ 
Kentucky 5s 














Louisville 5s 
Maryland-Virginia 5s. -.--- 
Mississippi-Tennessee 5s . - 


North Carolina 5s 
Ohio-Pennsylvania 5s 
Oregon-Washington 5s-_--- 
Pacific Coast of Portland 5s 
Pac Coast of Los Ang 5s-_- 
Pac Coast of Salt Lake 5s _- 
Pac Coast of San Fran 5s-_- 
Pennsylvania 58....-.--- 


Union of Detroit 44s 
Virginia-Carolina 5s 
Virginian 5s 






































| Bid 


| Bid | ase 





| Bk of New York & Tr-- 


| Bronx County 


' Great American 


Par; 
Banca Comm Italiana.100 
100 


Brooklyn 

Central Hanover -- 
Chemical Bank & Trust. 10 
Clinton Trust > 
Colonial Trust 

Continental Bank & Tr- 10 
Corn Exch Bk & Tr y 
Empire 





Bid 
105 
419 





Ask 1] 


115 








—} . See 25 
Title Guarantee & Tr---_20 
Underwriters 100 
United States 








Chicago 


& San Francisco Banks 





Par 
American National Bank 


Continental Ulinois Natl 
Bank & Trust...33 1-3 
First Natlonal_.....-.100 


Bid 
170 


90 
205 


Ask 


200 


94 


212 


Harris Trust & Savings. 100 
Northern Trust Co....100 


SAN FRANCISCO 


te 


Bk of Amer NT&SA..124 


Bid 
320 
525 


44 





Insurance Companies 





Aetna Cas & Surety 


Aetna Life 

Agricultural 

American Alliance 
American Equitable. ..-.5 
American Home 10 
American of Newark-.-244 
American Re-Insurance- 10 
American Reserve ---.- -- 10 
American Surety 
Automobile 


City of New York 

Connecticut Gen Life. -..10 

Continental Casualty - -- ie 
2 


Employers Re-Insurance 10 
Y 5 


x 0 
Fidelity & Dep of Md...20 
Fire Assn of Phila 
Fireman's Fd of San Fran25 
Firemen's of Newark 
Franklin Fire 


General Reinsurance Corp5 
Georgia Home 10 
Gibraltar Fire & Marine-.10 
Glens Falls Fire 5 
Globe & Republic-----..-.5 
Globe & Rutgers Fire.-.15 

2d preferred 15 


Great Amer Indemnity - - zs 


Hartford Fire 
Hartford Steamboiler- -- 10 
5 





Bid 
71 
40% 
24% 
69 
18% 
28% 

9% 





ASk 
73 
42% 
25% 








Home Fire Security 
Homestead Fire 

Importers & Exporters. ..5 
Ins Co of North Amer- --_10 
Knickerbocker 5 
Lincoln Fire 

Maryland Casualty 

Mass Bonding & Ye aks 
Merch Fire Assur com..-..5 
Merch & Mfrs Fire New’k5 
Merchants (Providence) - -* 
National Casualty 
National Fire.......-.. lu 
National Liberty 2 
National Union Fire_- — | 
New Amsterdam Cas-.--.-2 
New Brunswick 10 
New Hampshire Fire_ --- = 
New Jersey 

New York Fire 


North River.......-- 2.50 
Northwestern National- Po 


Preferred Accident 
Providence-Washington -10 


Reinsurance Corp (N Y)-2 
Republic (Texas) 10 
Revere (Paul) Fire 

Rhode Island 

Rossia 


St Paul Fire & Marine_--25 
Seaboard Fire & Marine--5 
Seaboard Surety 

Security New Haven----10 
Springfield Fire & Mar-_-25 
Stuyvesant 

Sun Life Assurance ---- co 


U 8S Fidelity & Guar seek 


U 8 Guarantee 
Westchester Fire_- --- 2.50 








Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos Inc— 


Arundel Bond Corp 2-5s ’53 
Arundel Deb Corp 3-6s 'd3 
Associated Mtge Cos Inc— 

Debenture 3-6s_._.1953 
Cont’! Inv Bd Corp 2-5s "53 
Contl Inv DebCorp 3-6s’53 


Empire Properties Coro— 
2-3: 1945 


Interstate Deb Corp 2-5s'55 
Mortgage Bond Co of Md 
ON 1953 


Nat Bondholders part ctfs 
(Central Funding series) 
Nat Cons Bd Corp 2-5s '53 
Nat Deben Corp 3-6s_ 1953 





Bid 


82 
78 
56 


42 
74 
41 


47 
32 
81 
£30 


70 
41 





Ask 
86 


45 


44 


33 


44 








Nat Union Mtge rena” 


Potomac Bond CMP = 
issues) 2-5s_._..--- 
Potomac Cons Deb od 
RE ee 1953 
Potomac Deb Corp 3-6s ‘53 
Potomac Franklin Deb Co 
| RR eo: eae Sie 1953 


Potomac Maryland Deben- 

ture Corp 3-6s_._--1953 

Potomac Realty Atlantic 

Deb Corp 3-6s-_---- 1953 

Realty Bond & — 
9 


U nified Deben Corp 5s 1955 





Bid 
52 
75 
70 


41 
41 


41 


69 
41 


42 
30 





Telephone and Telegraph Stocks 





Par 
Am rie a Teleg (N J) com_* 
Preferred 100 


Bell Telep of Canada_-_-_100 
Bell Telep of Pa pref___100 
Cuban Telep 7% pref--100 


Emp & Bay State Tel__100 

Franklin Telegraph __-_100 

Gen Telep Allied Corp— 
$6 preferred ng 


Bid 
84 
113 
159 
116 
45 


55 
36 


86 


Ask 

88 
116 
163 
118 


59 
40 


89 


Par 
New York Mutual Tel_100 


Pac & Atl Telegraph-_--.25 
Peninsular Telep com-. ._* 
Rochester Telephone-— 
$6.50 Ist pref 1 
So & Atl Telegraph _---- 25 


Bid 
20 


15 
21 
108 
110 
17 











148 


lgs_--Nov 15 1937|0 .45% 
118 


1 

144s.__-Dee 15 1937|b 45% 
1is___Jan 15 1938|> 50% 
1%s___Feb 15 1938/6. 55% 
14%s__-Mar 15 1938]> .60% 


Sou New Eng! Telep--_-_100 
S’western Bell Tel pref. 100 
Wisconsin Telep 7% pf_100 


---Apr 15 1938]6.70% 
8..-May 16 1938|/b 70% 
---June 15 1938/4 .75% 
---July 15 1938/b.75% 


Int Ocean Telegraph ___ 100 90 


Mtn States Tel & Tel__100 


85 
126 















































For footnotes see page 2830. 
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Quotations on Over-the-Counter Securities—Friday Oct. 29—Continued 

















Joseph Walker § Sons 


Members New York Stoch Exchange 
120 Broadway Dealers te 





Guaranteed Railroad Stocks 


Tel. REctor 











NEW YORK STOCKS 2-6600 
Le 1855 














Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 








Dtvtdend 
Par\tn Dollars 
Alabama & Vicksburg (Illinois Central])_.........- 100 6.00 
Albany & Susquehanna (Delaware & Hudson)--_.-..- 100} 10.50 
Allegheny & Western (Buff Roch & Pitts)......... 100 6.00 
Beech Creek (New York Central) _............--.-.-- 50 2.00 
Boston & Albany (New York Central)...........- 100 8.75 
Boston & Providence (New Haven)..........--.-.- 100 8.50 
Canada Southern (New York Central).......-.-.-.- 100 2.85 
Carolina Clinchfield & Ohio (L & N-A C L) 4%--.-.100 4.00 
enn en Getto. ccuctonnmammecescncce 100 5.00 
Cleve Cinn Chicago & St Louis pref (N Y Central) -_.100 5.00 
Cleveland & Pittsburgh (Pennsylvania)_..........- 50 3.50 
IT. «+ .s.emingacmuaieadreccndumaitl 50 2.00 
Delaware (Pennsylvania) -_................-----.-- 25 2.00 
Fort Wayne & Jackson pref (N Y Central).......-.. 100 5.50 
Georgia RR & Banking (L & N-A C L)--------.--.-- 100} 10.00 
Lackawanna RR of N J (Del Lack & Western) -.-..-. 100 4.00 
Michigan Central (New York Central)..........-.- 100}; 50.00 
Morris & Essex (Del Lack & Western)...........-.- 50 3.875 
New York Lackawanna & Western (D L & W)-_--..100 5.00 
Northern Central (Pennsylvania) ......- hactinnwetel 50 4.00 
Penh Geet G8 0. Gp stinceanacniesocotncesents 4.00 
Oswego & Syracuse (Del Lack & Western) -_..-.....- 60 4.50 
~~ Bessemer & Lake Erie (U 8S Steel)_.....-. 50 Ly 4 
pitweburen Fort Wayne & Chicago (Pennsy!vania) ..100 4 
PR & Saratoga (Delaware & Hudson) -_.-.--- 100 6.82 
St Louls Bridge ist pref (Terminal RR)-.-.......-- 100 6.00 
EE eee 100 3.00 
Tuone RR 8t Louis (Terminal RR).....-.-.-.--.-- 100 6.00 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 
Utica Chenango & Susquehanna (D L & W)--.--.--.-- 100 6.00 
Valley (Delaware Lackawanna & Western) ---_-.-....100 5.00 
Vicksburg Shreveport & Pacific (Illinois Central)_-.100 5.00 
I diidundn cddtd iio kheeatbdenoaionees 00 5.00 
Warren RR of N J (Del Lack & Western)_.....---- 50 3.50 
West Jersey & Sea Shore (Pennsylvania). _......... 50 3.00 

















Quotations-Appraisals Upon Request 


Private Wires tc New York 





EQUIPMENT TRUST CERTIFICATES 


Stroup & Company Inc. 


Philadelphia, Pa. 








Railroad Equipment Bonds 





es 
& 
to 

















tn. 8 8& Sssseksanre 


Jamaica 
744% pbreferred...... 50 
Jer Cent P& L7% ee 


SSSS- nao pororonne SO eaoen 0 mm moreetomeonoesecce 
S8S8Ekb Szse ; 


pons none 
zasb 
Aackn 





Bid | Ask 
Atlantic Coast Line 4}4s-| 01.90] 1.20/|Missour! Pacific 4}48----- 
Baltimore & Ohio 4}48....| 62 25| 2.50 Ci dccaoccsdenendansite 
PR, Ee Oe re 63.00} 2.25 ee See 
Boston & Maine 44s. -..-- 63.50! 2.75||New Orl Tex & Mex 4}4s8-_- 
ee se eee 3.50} 2.75||New York Central 4}4s-.- 
3448 Dec 1 1936-1944..| 03.50) 2.75|| Se......-.......-.---- 
N Y Chic & St L 4}48.-.-- 
Canadian National 4}48s._| 03.25) 2.50|| Sa............-.-.---- 
68__.....---......---| 03.25) 2.50|/|N Y NH & Hartf 4}4s-.-.-.- 
Canadian Pacific 444s....| 53.20) 2.40 ee ee eee 
Cent RR New Jersey 4448_| 52.75; 1.75)||Northern Pacific 4}4s8--~-- 
Chesapeake & Ohio Pennsylvania RR 4}48_..-. 
ESSENSE FEE OD.70 BAB Bibidusbcdctetisndusce- 
Si dbbittbsconnews 61.75) 1.00|| 48 series E due 
Jan & July 19%/-49 
Chicago & Nor West 4}4s.| 54.75) 4.00|| 23s series G non call 
Se ee ee eee 04.75) 400 1 1937-50 
Chic Milw & St Paul 444s.| 55.00} 4.75||Pere Marquette os ade 
k, secechierbaneieieealinnie 05.25) 4.85 Co aera 
Chicago RI & Pacific a 
trustees ctfs 334s ..-.--- 86 88 arene ite Se ane 
Denver & R G West 448. eer aes St Louis Southwestern 56. . 
LL aguineneencrenemnene 63. ° Dt ctebiatbabmeewans 
Ti animuecned meenmn 63.75| 2.25||Southern Pacific 4}4s--.-- 
Erie RR 6}48...-..-..----- b2.50| 1.75||Southern Ry 4}468_.------ 
id ete adabnh adie wd 62.50; 1.75 Di ose abides amindibea 
ath aciniernibdeminnenee 63.10} 2.40 
ee eee 62.25} 1.75||Texas Pacific 4s.......-.- 
Great Northern 434s... -.- 01.80] 2BH DGG. ccccccccccsccsece 
Lito dnnessneeoes < 61.80} 1.25 ee ee 
Hocking Valley 5e......-- 61.75} 1.00 — Pacifie 4}448...-.-..-. 
[linois Central 4}48---.--- 63.25| 2.50||Virginia Ry 4}4s..-.-.-.--.-. 
Lh aeianad adieded abi OBA) BIG Biiisckkcectaccocsescts 
Internat Great Nor 4}48s..| 64.00) 3.00||Wabash Ry 4}4s......-.-. 
—_ Island 4}48......-- DM Stl  Mimscspecensaceavena 
Si Metitelidddababhbuaés 1 CR Bi Be decscccccscvecscs 
seube & Nash 4}48...... Tei Rt ae ey 
PT Sa 61.75; 1.10||Western Maryland 4}4s-.. 
Maine Centra! 5s........ 63 25; 2.50'|Western Pacific 5s......-. 
BGnn ce nenstnéinedain aL Qe ~ BO, cannantbocdcnnaen 
Minn St P & 8S M 4s..-_.| 03.75; 3.00 











For footnotes see page 2830. 











RAILROAD BONDS 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies 
on Request 


JOHN E. SLOANE & CO. 


Members New York Securtty Dealers Assoctation 
41 Broad St., N. Y. - HAnover 2-2455 - Bell Syst. Teletype NY 1-624 


Monthly 
Bulletin 





Raliroad Bonds 

















Augusta Union Station Ist 48._.........-- 2-2 1953 92 
Ee ea eh omhoampan 68 
Birmingham Terminal Ist 48................-..-------- 1957 96 
Boston & rman Sh inten tteainasttia ceaiih April 1, 1943 97 
Te es. oe ee eedon 1950 54 
i IE AMOS Mel a La FEES, RA A 1942 55 
ae SE SR ae La, Sal aie SS Lat 1944 60 
ee 1940-45 80 
En ne te oslesdunmoedun 1961 94 
Chateaugay Ore & Iron Ist ref 4s__............_._._-_-- 1942 70 
Choctaw & Memphis Ist S6.......................--.-- 1949) f25 
Cincinnati Indianapolis & Western Ist 5s._......_______- 1965 90 
Cleveland Terminal & Valley ist 4s__....___..__._______ 1995 80 
Georgia Southern & Florida Ist §s..................-_-. 1945 45 
Goshen & Deckertown Ist 5}4s....._...-...-...._-_-.-- 1978 90 
ee ee WO oo tok oo. codbbeuedctccunken 1946 66 
Kansas Oklahoma & Gulf Ist 58_............_---..-_--- 1978 90 
Little Rock & Hot Springs Western Ist 4s___.........___ 1939 8 
Long Island refunding mtge 48.................-.-...-- 1949 93 
eee Tees 6 ee. tn ensnsocaneenne 1965 99 
Maryland & Pennsylvania Ist 4s_..................-.-- 1951 60 
Meridian Terminal Ist 4s..............-...-...--.--_-- 1955 88 
Minneapolis St Lau! & Sault Ste Marie 2d 4s__._..__....1949 25 
Montgomery & Erte Ist S6..............-..-.-.-.---.-- 1956 90 
New York & Hoboken Ferry general 5s...............-- 1946 60 
Piedmont & Northern Ry Ist mtge 3%s_........-...-.-- 1966 90% 
a ee ee cnitésonbatochopon 1951 60 
I oe eee ec edamin CE EGA te. 1945 84 
Rock Island Frisco Terminal 4}4s..........------.----- 1957 80 
St Clair Madison & St Louis Ist 4s____.........-._.-.-- 1951 88 
, Shreveport Bridge & ae a Sey oer 1955 90 
| Somerset I a ee oe cat 1955 56 
Southern Illinois & Missouri Bridge Ist 48. __..........-.- 1951 76 
ey EE Se nn. nuanedbaccrousen 1957} 107 
Toronto Hamilton & Buffalo 444s_...--..-.-..--------- 1966 90 
Washington County Ry Ist 344s__-.-......------------ 1954 , sea 












Public Utility Stocks 





Par 


Par 





Alabama Power $7 pref. .* 
Arkansas Pr & Lt 7% pref* 
Associated Gas & Electric 

s 


pref 
Atlantic City E) 6% pref.* 
Bangor Hydro-E17% pf 100 
Birmingham Elec $7 pref.* 
—— Niagara Eastern— 
$1.60 preferred. -....-. 25 
Carolina Pr & Lt $7 pref® 
6% preferred......... 
Central Maine Power— 
7% preferred. .....- 1 
preferred 


Ceni Pre Lt 7% pref..100 
Consol Elec & Gas $6 pref* 
Consol Traction (N J).100 
Consumers Power $5 pref. * 
Continental Gas & El— 





$6 cum preferred. -.-....- 
$6.50 cum preferred -..* 
$7 cum preferred.....- * 


Gas & Elec of Bergen..100} 120 
Hudson County Gas...100) 182 


Idaho Power— 
$6 preferred_.........* 
7% preferred ....... 100 


Interstate Natural Gas...* 
Interstate Power $7 pret..* 
Iowa Southern Utilities— 


Kan Gas & El 7% pref.1 
Kings Co Ltg 7% pref_.100 
Long Island Ltg 6% pt.100 
7% preferred....... 00 
Memphis Pr & Lt $7 pref. * 
Missiasippi Power $6 pref _* 
$7 preferred bd 





108 





27% 
30% 


Mississippi P & L $6 pf...* 
Miss Riv Pow 6% pref.100 
Missouri Kan Pipe Line. .5 
Monongahela West Penn 
Pub Serv 7% pret....25 
Mountain States Pr com - . 
7% preferred ...-.-- 1 
Nassau & Suf Ltg 7% pfl00 
Nebraska Pow 7% pref. 100 
Newark Consol Gas- . . . 100 
New Eng G & E 54% pf.* 
N E Pow Assn s.! pref.100 
New Eng Pub Serv Co— | 
$7 prior tien pref_.-.-- 
New Orl Pub Serv $7 ane m 
New York Power & Light . 


(Del) 7% pref.....- 1 

(Minn) 5% pref...---- ° 
Ohio Edison $6 pref... -.-- bd 

$7 preferred. .......-- * 


Ohio Power 6% pref. ..100 
Ohio Pub Serv 6% pf..100 
7% preterred......- 100 
Okla G & E 7% pref...100 
Pacific Pow & Lt 7% pf 100 
Penn Pow & Lt $7 pref...* 
Philadelphia Co $5 pref. .* 
Pub Serv of Coio 7% pf 100 


Di 
Republic Natural Gas....1 
Rochester Gas & Elec— 


6% preferred C 
Sioux City G & E $7 pt.100 
Southern Calif Edison— 


5 
South Jersey Gas & E!.100 
Tenn Elec Pow 6% pref Lod 
7% preferred...-... 
Texas Pow & Lt 7% pt- 100 
Toledo Edison 7% pf A 100 
United Gas & El ae 








7% pre 
Uta Pow & Lt $7 ie oa 
Virginia Ry.....-.-.-- io 





Chain Store Stocks 



















Par Ask 

Berland Shoe Stores. .... bd 10 || Kress (S H) 6% pref.----- 

7% preferred......- 100) 98 
B/G Foods Inc common... * 2%/}|Miller (1) Sons common. .-* 
Bickfords Inc....-....-... 11% 6%% preferred... 100 
$2.50 conv pref.....-.. 31%|/Murphy (G C) $5 pref-100 
Bohack (H C) common... i || Reeves (Daniel) pref-- -100 
Diamond Shoe pref. ---1 102 %||United Cigar-Whalen Stores 
9 Common....-..----- 100 














$5 preferred .....----. * 
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Quotations on Over-the-Counter Securities—Friday Oct. 29 —Continued 








COrtlandt 7-1868 





Securities of the 


Associated Gas & Electric System 
S. A. O’BRIEN & CO. 


Members New York Curb Exchange 


150, BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


HANcock 8920 


Dtrect Teletype Connecttons—New York to Boston 
Bell System Teletype—N. Y. 


1-1074 





Specialists in — 
WATER WORKS SECURITIES 


Domplete Statistical Information—Inquiries Invited 


SWART. BRENT & Co. 


INCORPORATED 
40 EXCHANGE PLACE, NEW YORK 
Tei. HAnover 2-0510 Teletype: New York 1-1073 











Public Utility Bonds 





Amer States P 8 548.1948 
Amer Utility Service 68 '64 
Amer Wat Wks & El 58 ‘75 
Associated Electric 56.1961 

Aasoc Gas & Elec 
Income deb 3 s--. .1978 
Income deb 3%s-.-..1978 
Income deb 4s 1978 
Income deb 4 }s- . 1978 
1973 


pod deb 5s 
8-year 8s with warr.1940 
8e without warrants 1940 


Assoc Gas & Elec Co— 
Cons ref deb 4 44s. . 1958 
Sink fund income 4s 1983 
Sink fund ine 4 }s- - 1983 
Sink fund income 56 1983 
Sink fund ine 5 %s- . 1983 
Sink fund ine 4-56. . 1986 
Sink fund inc 4-5 }4s8'86 
Sink fund ine 5-66- . 1986 
Sink fund ine 6 4-6 s'86 

atlantic City Elec 3}¢s ‘64 


Bellows Falis Hy E) 5s 1958 
Hiackstone V G & E 48 1965 


Calif-Oregon Pow 4s. .1966 
veut Ark Pub Serv 66. 1¥45 
Central G & E6\s.. 1946 
ist lien coll trust 68.1946 
(‘ent Maine Pr 48 ser G ‘#0 
Central New York Power— 
Generul mtge 3s. .1962 
Ceutrai Pubic Utility— 
Income 5 %s with stk ‘62 


Colorado Power 5s. ..1953 
Conn Lt & Power 3s = 











Cumberi’d Co P&L 3 Ks '66 
Dallas Pow & Lt 348-1967 
Federated Util 5 }4s- - . 1957 
Green Mountain Pow 5s '48 
Houston Lt & Pow 32 Ke ‘64 
Idaho Power 3%s- . ..1967 
lowa Sou Util 5}48- - . 1950 


Kan City Pub Serv 48.1957 
Kap Pow & Lt ist 4s ‘65 
Keystone Telep 5348. . 1955 


Metrop Edison 4s ser G ‘65 
Missouri Pow & Lt 3%s ‘66 
Mtn States Pow ist 6s 193*® 
Narragansett Elec 3s ‘66 
Newport N & Ham 56.1944 
N bs State El & G Corp— 
come 1965 
North Boston Ltg Prop’s— 
Secured notes 3 }4s- -1947 
Northern N Y Uti 68.1955 


North’r States Pow sig ‘67 
1967 


Obto Pub ~ervice 48. .1962 
Oid Dominion par 5e--1951 


Parr Shoals Power 5e. - 1952 
Pennsylvabia Elec 56.1962 
Penn Telep Corp Ist 46 ‘6. 

Peoples L & F 5s. - 1941 
Public Serv of Colo 68-1961 
Pub Util Cons 5 }s- - . 1948 


Sioux City Gas & El 4s 1966 
Sou Cities Util 5s A- - .1958 


Tel Bond & Share 5e- . 1958 
Utica Gas & El Co 5e- 1957 


Western Mass Co 3 {8 1946 
Western Pub Serv 5s ‘60 
Wisconsin G & El 3 }s 1966 
Wisc Mich Pow 3 \s- .1961 











Wisconsin Pub Serv— 
let mtge 4e_...-.--.1961 





6 
104% 
63 
98% 
97 
30% 
108 34 
93 
102 
99 
90 
102% 
103 % 
94% 
101% 











BArcilay 7 
2360 


Real Estate Securities 


Reports— Markets 
Publile Utilities—Industriais— Rallroads 


AMOTT, BAKER & CO. 


INCORPORATED 
160 Broadway, N. Y. 


Bell 8 Tel 
N'Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 





1941 
Broadmoor (The) 1st 6s ‘41 
B'way Barclay ist 2s. 1956) /21 
8’ ree & 41st Street— 


1948 

Chanio Bldg inc 48. -_1945 
Pe wy yh, Ist 68 '48 
& Remsen St Off Big 


The) Ist 68. - .1941 


lat & ref 5s 
Fquit Off en | deb 5s. 1962 
Deb 5s 


legended _. 
WW) pad re iot'se =” ine *46 
400 Fifth 
6%s sameed... 949 
s2d hy Madison Off Biage 
Nov 1947 
rie Center Bidg ist 6s ‘43 


uman— 
lst 68 (Bkiyo) 
ist 64a (L I) 
Majeatie 4pts Ist Ga. 1948 
Majestic Corp 4s (w-s)1956 
Metropoiitan Chain Prop— 
Wh sho cuisinéwesené 1948 





‘i Waneiies Bidg (Buffalo) — 





a pone Corp ee 
we iy Playhouses Inc— 
8 f deb Se...... ..1945 


mit Bidg lst 634s. 1939 
N Y Athietic Club— 


NY ea Pewee 6 8.1937 
& Mtge 


d mtge 
103 E 57th St Ist 6s__.1941 
165 Bway Bidg ist 5s ‘51 


Prudence Co— 


Roxy Theatre— 
Ist fee & I"hoid 6 348-1940 


Savoy Plaza Corp— 
3s with stock 


Sherneth |< 
3-5 %s deb ine (ws) _ 1956 
60 Park Pl (Newark) 68 ‘37 
616 Madison Av Ist 6 4s'38 
jje1 Bidg— 
34-50 with stock. ..1950; 
Syracuse Hotel (Syracuse) 
ist 6 4s....Oct 23 1940 


Textile Bldg— 


st 53s. 1939 
2 Park Ave Bldg Is< 4s 1941 


Bia 

86 
720 
£25 

95 


33 
48 
137 


fi 
72 


24 
37 


41 
65 


38 





1938 
Westinghouse B sane 
lst fee & leasehold 4s ‘48 





A:k 
93 


56 
25 








Water Bonds 


Ask 
Alabama Wat Serv 56-1957 94 
Alton Water Co 5e- --- 1956 106% 
Ashtabula Wat Wks 5s ‘58 aoa 
Atiantic County Wat 5e ‘58 eee 


ee Water bt 





ee Valley we 
9 
Mm. Fo Water 58 1965 
Muncie Water Works 5s ‘65 
New Jersey Water 56.1950 
New Rochelle Water— 
104 5e series B 


105 


101% 
104% 


be] 

New York Wat Serv 5s '51 
Newport Water Co 56 1953 
Ohio Cities Water 5s ‘53 
Ohio Valley Water 5s. 1954 
Ohio Water Service 5a _ 1958 
Ore-Wash Wat Serv 5s 1957 
Penna State Water— 

lst coll trust 4i{8-_- 1966 


46 series 1954 
Butier Water Co 5e-..1957 


Calif Water Service 4s 1961 
Chester Wat Serv 4s ‘58 
“es Wat Co (Wash)— 





Prior lien 
Phila Suburb Wat 4s-_. 1965 
Pineilas Water Co 5s ‘59 
Pittsburgh Sub Wat 5s °58 
Plainfield Union Wat 5s '61 
Connellsville Water 58 1939 Richmond W W Co 56.1957 
Consol! Water of Utica— 


1950 

4s. 1958 Roch & L Ont Wat 58.1938 

lst mtge 5s St Joseph Wat 4s ser 19A‘66 
Scran Gas & 


E 8&t Ss & Interurb Water— 
es A 1942 


7 

enango Val 4s ser B 1961 
South Bay Cons Wat 5s ‘50 
South Pittsburgh bate: “> 


Springfi. City Wat 4s A "50 
Terre Haute Water 56 B '56 
6s series A 1949 


Texarkana Wat ist 58.1958 

Union Water Serv 5s ‘51 

W Va Water Serv 4s__1961 
Co— 


miinots Water Serv 58 A ‘52 
Indianapolis Water— 

lst mtge 3 - 
Indianapolis W W 


1958 
Joplin W W Co 56__-.1957 
Kokomo W W Co 5s. . 1958 
Lexington Wat Co 5s ‘40 
Long Island Wat 5 4s-_ 1955 
Middlesex Wat Co 5s '57 
Monmouth Consol W 5s 56 


lst mtge 5s 1950 
Westmoreland Water ie *62 
Wichita Water— 

















w'’ atone Water S22 21982 








Sugar Stocks 


Par; Btd Ask 
Cuban Atlantic ee 14 16 Haytian Corp Amer 
%||Savannahb Sug Ref com---.1 


8%) 9 
19 20 %/|| West Indies Sugar Corp--1 














Miscellaneous Bonds 


Bta Ask 
Associates Invest 3s..1946) 92 93 
Bear Mountain-Hudson 4s April 
River —, a sa 95 101 
Federal Farm M 


tge 
Sept 1 1939 100.23; 100.26 
Home Loan Banks 
100736} 100% 


1s......-- July 1938) 1005;¢/100'%32 





Bid 
Henry Hudson Parkway— 
1 1955} 10334) --- 
Home Owners’ Lwan Corp 
peeps 15 1938] 101%'101% 
i -June 1 1939] 100.23 100.26 
Reynolds Investing 58_1948| 77 82 
Triborough Bridge— 
4s 8 f revenue 1977-A&O/| 104 
4s serial revenue 1942-68' 52.40 
¢ Ex-rights, 


* No par value. a Interchangeable » Basie price. @ Coupon. 
f Flat price, » Nominal quotation. ws When issued. z Ex-dividend) » Now 
selling op New York Curb Exchange. s Ex-stock dividends. 


ft Now listed on New York Stock Exchange. 
¢ Quotations per 100 gold rouble bond, ¢ quivalent to 77.4234 grams of pure gold: 














104% 
3.60 








CURRENT NOTICES 


—Nichols Milbank, Jr., who has been prominent in California financial 
circles for the past 13 years and associated with the stock department of 
Pacific Company of California since 1930, has become a member of the 
board of directors of the company and a Vice President in charge of the 
stock department, according to Robert H. Parsons, Vice-President of the 
firm. The firm is a member of the Chicago Board of Trade and the Los 
Angeles Stock Exchange, with head offices in Los Angeles. 

—F. 8S. Moseley & Co., members of the New York Stock Exchange, 
announce the opening of a Buffalo office under the management of William 
H Culbertson. Associated with him in the new office will be John W. 
MacLean. Mr. Culbertson and Mr. MacLean were formerly associated 
with Starkweather & Co. and prior to that were with Chase Harris Forbes 
Corp., the former as manager of the firm’s Buffalo office. 


—Paul A. Schmuck, formerly associated with E. A. Pierce & Co. and 





Merrill, Lynch & Co., and more recently a partner in Robert & Co., an- 
nounces the formation of Paul A. Schmuck & Co., Inc., to transact a general 
investment securities business, with offices at 50 Broad Street, New York. 

—G.A. Saxton & Co., Inc., announces that Frank E. Mulligan, formerly 
with Distributors Group; Peter J. Cole, formerly with Williams, Bailey 
& Benjamin, and Charles J. Edwards, formerly with Van de Water & Co., 
have become associated with them in their trading department. 
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Quotations on Over-the-Counter Securities —Friday Oct. 29 Continued 





Industrial Stocks and Bonds | 


Industrial Stocks and Bonds—Continued 





























Par| Bid Ask Par| Bia Ask Par, Bid Ask Par, Bid Ask 
American Arch.......__ % 27 31 Gariock Packing com....*| 49 51 Petroleum Conversion. -__1 %| 1%|| Woodward Iron com....10] 15%} 17 
American Book._..___ 50 55 ||Gen Fire Extinguisher...*| 17 19 Petroleum Heat & Power.* 4\%| 45¢|| Worcester Salt........ 100} 54 58 
American Hard oa Golden Cycle Corp--.-.- - 10} 30 33 Publication Corp com_...*| 39 45 York Ice Machinery- .--.- * 613%] 15 
8% cum pe ...-|100 Good Humor Corp...-..- - 1 6 7 ington Arms com. ...* 3 Ad, 7% preferred......-. 664} 70 
American Hardware_...25| 21 2214 ||Graton & Knight com- ---* 54%| 7% | Scovill Mfg__.-....__.. 2814| 2914]] Young (J 8) eet 85 | 95 
Amer Maize Products__._*| 14 17 | 100} 248 52 Singer Manufacturing._100} 240 /|250 7% preferred.....-- 100} 126 we * 
American Mfg 5% pret_ 100} 7934] 85 ||Great Lakes 8S Cocom..*| 32 | 35 Singer Mfg Ltd_________- 4%] 5% 
American Republics com - 9 10 }|)Great Northern Paper. 25) 36 38 Skenandoa Rayon Corp-.* 7%) 9 Bonds— 
Andian National Corp- - - 48 50 Harrisburg Steel Corp. .-.5 9 10 Standard Screw ___._-- 0} 31%] 3344}; American Tobacco 48.1951} 106 /|109 
Art Metal Construction - io 21%] 23 ||Kildun Mining Corp---. 1 %| 1 | Stromberg-Carison Tel Mig 7%| 8%||Am Wire Fabrics 7s..1942} 100 ae 
Bankers Indus Service A. 5 7 %4||King Seeley Corp com. .-.1 8%) 9% | Sylvania Indus Corp_--..-_ 215%} 16%}|Bethlehem Steel 344s.1952) 85 85% 
Belmont Radio Corp. .--- * 7 Big Taylor Wharton Iron & Chicago Stock Yds 58.1961} 95 {101 
Beneficial Indus Loan pf_*| 49 51 Lawyers Mortgage Co- .20 %| 1% Steel common. -.-____.._ *| 15%] 17 Cont’! Roll & Steel on 
Bowman-Biltmore Hotels Lawrence Port! Cement 100} 17 19 Tennessee Products_-_-___- * 2%) 3% ist conv sf 6e....-.- 1940} 92 91 
Ist preferred. ......- 100 yg 14%||Lord & Taylor com....100} 220 |250 Trico Products Corp... - *| 37%] 38%||Cudahy Pack conv 48.1950; 93 96 
Burdines Inc com....... 1 6%] 9 lst 6% preferred....100} 110 --- | Tubize Chatillon cum pf_10} 95 | 99% ra we 1955} 97 98 
Chilton Co common. --- 10 4 5 2d 8% preferred... 100} 120 rm 
Columbia Baking com. -_ 4 6 Macfadden Publica’n com * 6 8 United Artists Theat com * 1%] 2%4}| Deep Rock Oll 7s8_-.-.-- 1937] f73 75 
$1 cum preferred. _-_-. ° 12 04: Se ccc ectacas 47 50 United Merch & Mfg com * 8%] 10%||H&yuan Corp 8s_...- 1938} f1l 13 
Continental Can 4% pf_*| 10414|105%4||Mereck & Co Inccom..-.-. - 1} 27%] 29% | United Plece Dye Works-* %| 1%)|Kegsey Hayes Wheel Co— 
‘ fuweil Publishing com__*| 30 33%|| 6% preferred_..---- 1 114 BRA Preferred. .......... 00 4 6 nv deb 68......- 1948} 75 85 
$7 preferred._...__- 00} 109 ..-|}Mock Judson & Voehringer Martin ee L)— 
Dennison Mfg ciass A_..10} 2 3 % Preferred... ...-.. 80 95 Warren Northam— Co, 1939} 125 inte 
Dentists’ Suppiy Co...-.10} 50 53 ||Muskegon Piston Ring.2%| 13%] 14% $3 conv preferred_-____- *| 39 __-||Nat ad “ae 1946] f23 27 
Wevoe & Raynoids Bcom *| 35 0 National Casket.....-- 46 _.. | Welch Grape Juice com._5| 17 19 N Y Shipbuilding 5s..1946) 95 en 
Dictaphone Corp. ----. - - - *| 4434] 48%/| Preferred........-..- 110 ee 7% preferred_...... 100] 105 er 
Preferred. ..........100] 117%}  -.-.||Nat Paper& Typecom. * 5 7 West Va Pulp & Papcom.*} 22 25 Scovill Mfg 54s.-.-.-.- 1945] 104%/ 106% 
Dixon (Jos) Crucible_..100} 49 54 5% preferred. -..-.--. 100} 24%) 27% i... rare 100; 798 %4|10134||/Standard Textile Products 
Douglas Shoe preferred_100} 19 23 New Britain Machine... *| 2614) 28% | West Dairies Inccom vtec ! 1 2 lst 6 4s assented... .1942) (20%4| 22 
Draper Corp. ........- | 68 72 New Haven Clock— preferred_-.--._. 17%} 21 = Cig-W helan st Corp— 
Federal Bake Shops- - -- . - . 4 5 Preferred 64%--.- 100) -...| 90 White Rock Min ay nit abe bb bbeinaes 1952; 57 59 
Sree Se 30} 17 20 }|Northwestern Yeast...100) 49 52 $7 lst preferred. -_--1 92 nel witherbes Sherman 6s 1944} /30 34 
toliansbee Bros pref...100} 15 16%||Norwich Pharmacal.... 5| 3614| 38344 ! Wickwire Spencer Steel_.*|) 10%] 11% ey Iron— 
Foundation Co For shs___* 2%] 3||Onto Leather common . * 12 17 Wilicox & Gibbs common50| 17 SO: Se cecndsiscae 1962} 101 eos 
American shares... -.. * 1 2%||Ohio Match Co. ..-.-... * 7%| 8% | WJR The Goodwill Sta.. 6| 2434) 27 oa. conv inc 5a..-..- 1962} 85 
Pathe Film 7% pref.--- - | 695 98 
For footnotes see page 2830 





H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
Members \ New York Curb Exchange (Associate) 


120 Broadway, New York 


Tel. REctor 2-7890 Teletype N. Y. 1-869 
Union Bank Bullding, Pittsburgh 








Tennessee Products Common 















Wickwire Spencer Steel Co. 


COMMON STOCK 
Bought— Soid—Quoted 


QUAW & FOLEY 


Members New York Curb Exchange 
30 Broad St., N. Y. Hanover 2-9030 











AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
1,500 Van Kannel Revolving Door Co. (N. J.), common v. t. c., no par__$1,500 lot 


1,000 Royaj Tiger Mines Co. (Colo.), par le............-.--...----.----- $36 lot 
1,000 Public Service Holding Corp. (Del.), class A common, ro par__.-.---- $13 lot 
50 2295 Seventh Avenue Realty Corp. (N. Y.), no par_........---.-------- $1 lot 
50 2295 Seventh Avenue Realty Corp. (N. Y.), no par_........-..-------.- $1 log 
By Adrian H. Muller & Son, Jersey City, N. J.: 
Shares Stocks $ per Share 
6,28744 Perpetual Self-Winding Watch Corp ere 
500 European Gas & Electric common and 100 7% 20 preferred - scosneehee $31 lot 
530 Eureka Natural Gas common_-_--_----- a sscesesseuee 
2,000 Plant Cultivation Corp. common and 50 preferred - sehen $43 lot 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
300 Brunswick Associates Corp., par $1...........__..--. ~seoodn ne 
a dc shale dase va ad cc a a 10% 


5 New England Public Service, $6 preferred 
36 Profile & Flume Hotels Co. of Franconia, N. H., par $100, and 100 haste 
Mortgage Investment Corp., Boston, par $100. ..-$56 lot 


By Crockett & Co., Boston: 


Shares Stocks % per Share 
a ns nen A Ome a od wae ae em ..-$10 lot 
30 Federal Investment Trust (Boston), 8% pref., par $100_...._____- --$1 lot 
2 Boston Woven Hose & Rubber Co., common___._._______-..----_--._-- 29% 
12 Federal Investment Trust (Boston), i RR SS a i bee " lot 

- 18% 


6 Mass. Power & Light Associates preferred 
By Barnes & Lofland, Philadelphia: 


Shares Stocks % per Share 

100 J. B. Van Sciver Co., common, par $100_.__. -._-- ares, $e 

ee. Me, sek ees occ s cccasewmboecapinaen nace: ME 

Se ee ee Oe OE tg OE Gg nec co - socom weer ccccocsawoce 4% 

35 Pennsylvania Company for Insurances on Lives and Granting Annuities, 
ere 

2,000 Bahia Corp., common, no Re i lags ~_$20 lot 

10 Pratt Food Co., par $1 (ROI oS, RR GE bela ATR lis 

25 Philadelphia Electric i Ti iiss 660 cess accnusonguat see _ 31% 

500 Crosse & Blackwell Co., common, no par_...._..._-.- 22c. 








CURRENT NOTICES 


—Amott, Baker & Co., Inc., announce that John P. Gahan, formerly 
of Doyle, O’Connor & Co., Inc., is now associated with its trading depart- 
ment, where he will specialize in public utility and industrial bonds and 
stocks. 

—Announcement was made that Louis 8. Lebenthal, head of the munici- 
pal bond firm of Lebenthal & Co., has been reelected President of the 
Ella Fohs Camp, Inc., for Undernourished, Underprivileged Adolescent 
Girls. 

—Announcement is made that George A. Hurty has become associated 
with the New York Stock Exchange firm of Fenner & Beane. 












































WICKWIRE SPENCER STEEL 


New Common 


express Exchange 


62 Wall Street, New York City 
HAnover 32-3080 A. T. & T. Teletype N. Y. 1-1643 

















Air Associates, Incorporated 
COMMON STOCK 
BOUGHT AND SOLD 
Prospectus on request 
ROBINSON, MILLER & CO. 
INC. 
52 William Street, N.Y. 


Telephone 


Foletepe 
HAnover 2-12&2 N.Y. 1-905 











Christmas Club Savings in Mutual Savings Banks at 
Record Level—National Association Reports De- 
posits at $51,657,361, or $8,000,000 Above Year Ago 
Number of Depositors Also Increased. 

Christmas club savings in mutual savings banks in the 14 

States in which such institutions operate these clubs reached 

a new peak this year, and are about $8,000,000 above 1936, 

the previous record year, it was announced on Oct. 26 by 

the National Association of Mutual Savings Banks, whiel 

reported this year’s deposits at $51,657,361. An increase is 
also shown in the number of depositors, the total of accounts 
rising to 1,226,891, a gain of 163,300. The average account 
for the 14 States was $42. 10, the Association said, further 


reporting: 

This huge accumulation of savings is soon to be available, and the larger 
part will find its way into Christmas buying. 

The State of New York led in point of deposits and depositors. A total 
of 527,497 savers have to their credit the sum of $21,928,107, a gain of 
$3,309,456 for the year. By boroughs the figures for the City of New York 
are as follows: Manhattan, $5,355,725, held in 111,403 accounts; Brooklyn, 
$7,693.623, in 200,658 accounts; Queens, $1,438,698, in 39,802 accounts; 
Richmond, $725,000 in 15,107 accounts, and the Bronx, $755,000 in 19,806 
accounts. Total deposits in the five boroughs this year are $15,968,046, 
contrasting with $13,485,176 last year, while the number of accounts rose 
to 386,776 from 323,573 Isat year. 

Figures for cities upstate rank in this order: Albany $1 446 060; Ro- 
chester; $600,000; Yonkers $480,000; Schenectady $480,000; Utica, 
$400,000; Poughkeepsie, $170 000. In every case these figures reflect a 
substantial gain over totals of 1936 in number of depositors as well as 
amount of deposits. 

Massachusetts stands second among the States, Christmas Club deposits 
there amounting to $13,254,000 with 316,000 depositors. Connecticut is 
third with deposits of $5,355,020 and 131,509 depositors New Jersey 
ranks next, with $2,841,000 deposits and 62,241 depositors; then come 
Pennsylvania, $2,672,000 deposits and 46,938 accounts; Maryland, $1.903,- 
600 deposits and 54,243 accounts, and Maine, deposits, $1,186,672 and 
28,888 accounts 

Officials of mutual savings banks expressed satisfaction at the increase 
in the number of depositors now saving in Christmas Clubs, pointing out 
that this is further evidence of the increased surplus in the hands of the 
average citizen. These accumulated funds assure a pleasant Christmas to 
a million and a quarter savers and their families. 


= 
e- 


CURRENT NOTICE 








—Chas. D. Barney & Co., members of the New York Stock Exchange, 
announce the appointment as their representatives in Hartford of Stuart 
B. Knapp, for the last ten years associated with Salomon Bros. & Hutzler. 
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RIGHTS—SCRIP 


Specialists since 1917 


Mc DONNELL & (0. 


New York Stock Exchange New York Curd Exchange 
120 Broadway, New York Telephone REctor 2-7815-30 
Bell Teletype NY 1-1640 














FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
2478 to 2488, inclusive) have been filed with the Securities 
and Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $23,312,669. 


Cotton States Portland Cement Co. (2-3478, Form A-1), of Jackson, 
Miss., has filed a registration statement covering 30,000 shares of $50 
value 6% cumulative preferred stock and 30,000 shares of no par value 
common stock to be offered in units of one preferred and one common 
share at $50.10 a unit. Proceeds will be used for uarez plant. uipment 
and working capital. No underwriter was seamed. . Horace liams 
is President of the company. Filed Oct. 21, 1937. 

Southeastern Discount Corp. (2-3479, Form A-1), of Washi n, 
D. C., has filed a registration statement covering 25,000 shares of $20 par 
7% cumulative preferred stock and 24,000 shares of no par value common 
stock. Stock is to be offered in units of one preferred and one common 
share until 23,000 shares of preferred and common are sold. Balance is 
to be sold in units of one share of preferred stock and one-half share of com- 
mon s Price per unit, $25. Pr are to be used for working 
capital. Southeastern Investment Co., Inc., will be underwriter. Lewis 
Eisele is President of the company. Filed Oct. 22, 1937. 

National Airlines Inc. (2-3480, Form A-1), of St. Petersburg, Fla., has 
filed ar tration statement covering 130,000 shares $1 common stock. 
Of such shares, 100,000 will be sold by the company at $3.75 each and 30,000 
by two stockholders at the same price. The company will use its proceeds 

airplanes, other equipment and for working capital. Under- 
writer will be named by amendment. G. T. Baker is President ef the 
company. Filed Oct. 22, 1937. 

A. S. Campbell Co., Inc. (2-3481, Form A-2), of East Boston, Mass., 
has filed a registration statement covering 113,233 shares common stock 
no Rr vaiue. Of such shares, 25,000 are to be offered by company and 
15, by present stockholders at $6 each; 10,000 shares have been optioned 
to underwriter at $5.10 per share for resale at $6 each, and the remaining 
63,233 are outstanding or reserved and not to be presently offered. The 
company will use its portion of the proceeds to replenish working capital, 
to retire preferred stock and for dividends. Sadler & Co. will be the under- 
writer. A.&. Campbell is President of the company. Filed Oct. 23, 1937. 

Commonwealth Investment Co. (2-3482, Form A-2), of San Fran- 
cisco, Calif., has filed a registration statement covering 858,000 shares of 
common stock, $1 per. to be offered at the market for an estimated $3 ,672,- 
240. Proceeds 1 used for investment. Underwriter will be North 
American Securities Co. S. W. Coleman is President of the company. 
Filed Oct. 25, 1937. 

Affiliated Fund, Inc. (2-3483, Form A-l), of Jersey City, N. J., has 
filed a registration statement covering 1,000,000 shares of $1.25 value 
common stock to be offered at the market for an estimated $4,480,000. 
Proceeds will be used for investment. Lord, Abbett & Co., Inc., will be 
a Andrew J. Lord is President of the company. Filed Oct. 

Belden Manufacturing Co. (2-3484, Form A-2), of Chicago, Ill., has 
filed a segeireticn statement covering 25,888 shares common stock, $10 

, and 224,112 rights to purchase common stock. The rights are to be 
ued common stockholders aes them to purchase an aggregate of 
22,412 shares common at $10 each. he remaining 3,476 shares of common 
being are to be sold to approximately 60 employees at $10 each. 


Proceeds will tion may be used for 
dividends. There will be no underwriters. Joseph C. Belden is President 
of the company. Filed Oct. 25, 1937. 


T. I. S. Management Corp. (2-3485, Form O-1), of Jersey City, N. J., 
filed a tration statement covering 10,000,000 trusteed industry 
pe ah ag 
Filed Oct. 25, 1937. . ‘ d a ees ee 
Golden Age Breweries, Inc. (2-3486, Form A-2), of Spokane, Wash., 
has filed a tration statement covering 300, shares common stock, 
3 par. Of the shares registered, 150,000 will be offered to stockholders at 
1 each and the remaining 150,000 will not be offered at this time. Pro- 
Thare will be Ro Unioreticar:’ Macig Wolk or dee ree eal. 
B oO n - 
ee. why Rar 1937. ea 
ntag ain Stores Co., Ltd. (2-3487, Form A-2), of Los Angeles, 
Calif., has filed a registration statement covering 28,476 , ares no ane 
mon stock. Of the stock registered, 2,310 shares have been sold to em- 
Ployees in units of six shares each at $3 unit; 7,746 shares have been 
sold to employees in units of six shares at $40 per unit; 720 shares are 
to be offered to employees in units of six shares each at $40 per unit, and 
ass te be ueed ter general corpora sate parposes.” Tele le me eindanucioar 
R ere is no un " 
— rg is President of the company. Filed Oct. 26, 1937. 4 
arms, Inc. (2-3488, Form A-1), of Pensacola, fla., has filed a regis- 
tration statement covering 75,000 shares of 60-cent cumulative participat- 
class A ,»no par. Proceeds will be used for development, construc- 
tion and working capital. Joseph Mills & Co., Inc., will be underwriter. 
August J. Petrie is dent of the company. Filed Oct. 26, 1937. 
Tampa Electric Co. (2-3489, Form A-2), of Tampa, Fia., has filed a 
tration statement covering 31,508 shares of no par common stock to be 
offered on or about Nov. 18 to stockholders of record Nov. 12 through 
warrants in the ratio of one share for each 18 shares held at $20 per share, 
warrants expire Dec. 20. Proceeds will be used to meet bank loans and for 
completion of a pueine generar. No underwri 
Knight is President. ed Oct. 27, 1937. 


The SEC has announced that at the request of the appli- 
cants it has consented to the withdrawal of the following 
registration statements filed under the Securities Act of 1933: 


Appalachian Electric Power Co. (3456), covering $57,000,000 Ist 
migh 3% % bonds and $10,000,000 4% debentures. Filed Oct 1987. 


Submarine Gold Dredging Co. os00) covering 2,500,000 units of one 
mill value, class A stock, and 2,500, of mi 
por SM NT one mill par value class B 


Transcontinental Petroleum Corp. (3051), covering $1,000, 5 
convertible bonds and S15,000 charee’ (Gar ti)’ commer shone wad 


be used for working capital and a 


ter was named. Peter O. 


Trusteed Annuities Inc. (3457), covering 200 participation certificates, 
series A, and 300 participation certificates, series AA. ed Oct. 2, 1937. 

United Specialties Co. (3353), covering 25,000 shares of $1.40 cum. 
conv. pref. stock a? par) and 37,500 shares of common stock (par $1). 
Filed Aug. 16, 1937. 


The last previous list of registration statements was given 
in our issue of Oct. 23, page 2684. 


— 


Administered Fund Second, Inc.—Earnings— 
Earnings for the 3 Months Ended Sept. 30, 1937 
Income—Cash dividends 


M ement fee 
State franchise, Federal capital stock and original issue taxes 


Se CR. ok cs cn tnncdbaeeneheeesesandoadatnncesoanene $32,175 
Balance, June 30, 1937 237 


TOGA. oo occ oon coccagsecergaessooncce cococgroesasesorssse= $32,412 

Amts. incl. in price paid for shares of cap. stock surrendered for 
purch. at liquidating value equal to the per share portion of dis- 
tribution account at time of purch: 

Amounts allocated from the of the issuance & reissuance 
of shares of capital stock to equalize the per share amount available 
for distribution on then outstanding shares 

Dividends declared 





Earned Surplus Account Sept. 30, 1937 


Arising from sales of investments: 
Balance, June 30, 1937 
Net profit for period, before prov. for Federal income taxes - -- ~ 


£3330 


Balance of earned surplus, Sept. 30, 1937 ue $20,363 
Capita: surplus, Sept. 30, 1937 4,910,739 


Surplus a ee ee ee $4,931 102 
Seems of in of iavestenants over market value Sept. 30,1937... 515,077 


Surplus at Sept. 30, 1937, incl. net unrealized deprec. under 
“caat of Bn na $4,416,025 


Balance Sheet Sept. 30, 1937 


| LAabdiltties— 
$4,442,050 | Div., payable Oct. 20,1937... $31,884 
293,214) Prov. for State & Fed. taxes. 2,127 


Amt. due on subscription to 
capital stock 23,839 | Capital stock (par $1) 
9,770 | Surplus & unrealized deprec.. 4,416,025 


Cash dividends receivable --... 
$4,768,873 Total $4,768,873 


Assets— 


—vV.145, p. 929. 
Affiliated Fund, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 747. 
Air Reduction Co., Inc. (& Subs.)—Earnings— 
Period End. Sams. i 1937—3 Mos.—1936 1937—9 Mos.—1936 


Gr sales, 
cou $8,336,628 $7,429,266 $24,116,384 $20,461,573 
5 73 6 807 


count, &c 
Oper. exp. & deprec.... 6,066,768 .206,738 16, i 14,485,336 
$5,976,237 
246,760 


Operating income.... $2,269,860 $2,222,528 $7,181,577 
Other inc. less inc. chges. 71,700 70,828 172,078 


$2,341,561 








$6,222,997 
350,565 950,536 
$6,231,432 


$1,990,995 $1,939,985 $5,272,461 

Shares capital stock.... 2,579,391 2,532,066 2,579,391 2,532,066 

Earnings per share $0.77 $0.76 $2.44 $2.08 

x No mention was made of any provision for Federal surtaxes on undis- 
tributed profits.—V. 145, p. 1732. 


Akron Canton & Youngstown Ry.—E£arnings— 
September— 1937 1936 1935 
Gross from railway $189,466 $159,373 
Net from railway 2,556 49,032 
43,524 29,456 


Net after rents 
1,652,036 1,490.25 


From Jan. 1— 

Gross from railway 
574,662 612,68 ¢ 
271,669 338,196 267,170 


$7,353,655 


Total income 
Me 1,122,223 


Federal taxes 
x Net profit 


$2,293 356 
353,371 





1934 


Net from railway 
Net after rents 
—V. 145, p. 2215. 
Alabama Great Southern RR.—E£arnings— 
September— 1935 
Gross from railway $505,020 
Net from railway 134,555 
Net after rents 95,460 109,020 80,319 
From Jan. 1— 
Gross from railway 4,783 867 
Net from railway 606 ,284 1 1 
Net after ren 
—V. 145, p. 


Alabama Power Co.—Earnings— 
Period End. Sept. 30— 1937—Month—1936 
Gross revenue $1,769,383 $1,725,327 
x Oper. exps. & taxes-__- 763, 790,069 
Prov. for retir. reserve... 228,105 140,500 


$777,312 $794,757 
407,558 398,538 


$396,218 $4,012,747 
195,178 195,178 2,342,138 


$174,576 $201,040 $1,670,609 
x No provision was made in 1936 for Federal surtax on undistributed 
ts as all taxable income for that year was distributed. No provision 
been made for such tax in 1937.—V. 145, p. 2685. 


Alden Apartment Hotel, N. Y. City— 

The announcement that the 585 room Alden Apartment Hotel at 225 
Central Park West, New York will be offered at foreclosure sale on Nov. 10, 
1937, indicates that consummation of he first 
mo! 
affected i future, according to Eli T. Wa & Co. 

The forecl will be held in 
Offered by cti 27 R.M — RY ethret mortgage 4 
oO! auctioneer James R. s f 
Sonds will be authorized to bid not ess than $2,500,000 and not more t 


’ ’ ° princi amount of the first mortgage 
an 6 Oe 153 ety apa din in $2,675,000. 


3,852,105 
196,196 572.669 
654 275 242 886 


1937—12 Mos.—1936 








$369,754 
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The sale will be held pursuant to the terms of a reorganization plan 
recently approved by New York State Supreme Court. On consummation 
of this plan, bondholders will receive a cash payment of $40 per $1,000 
principal amount and will receive new first mortgage bonds in the amount 
of $950 bearing 3% interest to Feb. 1, 1941, after which the interest rate 
will increase by 44 of 1% at the expiration of each four year period, reach- 
ing a maximum of 5% per annum in 1953. 

Bing & Bing, Inc., or its nominee, in consideration of a cash payment of 
$126,000 will receive the entire capital stock of the new owning caompany 
and will manage the property at a compensation of 3% of the gross cash 
receipts.—V. 145, p. 1890. 


Allegheny Steel Co.— Earnings— 


_ Period Ended Sept. 30, 1937— 
Net profit after deprec. and Federal income taxes $271,579 x$1,687,082 
_x Beginning May 1, increases were made in depreciation rates. After 
giving effect to corresponding increases in depreciation rates for the first 
our months of this year, earnings for nine months become $1,604,514 or 
$1 .90 a share on common stock after providing for dividends on pref. stock. 

No provision has been made for any Federal surtax on undistributed 
profits.—V. 145, p. 747. 


3 Months 9 Months 


Allied Laboratories, Inc.—£rtra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable Dec. 27 to holders of record Dec. 13.— 
V. 144, p. 4164. 


Allied Mills, Inc. (& Subs.)—Earnings— 


12 Months Ended Sept. 30— 1937 1936 
“i Tet ii, cagA epee rr pee ete $1,753,201 $2,784,266 
RRS SS EE peels RAL 946 ,000 886,888 
EEE LOL $1.85 $3.13 


x After depreciation, depletion Federal income taxes and surtax on un- 
distributed profits —V. 145, p. 1407. 


Allis-Chalmers Mfg. Co.—Earnings— 


9 Months Ended Sepi. 30— 
Net sales billed 
Cost of sales, inc]. deprec. & ali exps., 


1937 1936 1935 
$67,906,310 $44,149,060 $27,468,984 














except Federal income taxes_ -- ~~~ - 59,782,325 39,805,061 25,740,384 
Ce SIS... . — cove csscuss $8,123,985 $4,343,998 $1,728,599 
Other income: Int. & discounts (net) - 446 ,292 449,786 311,951 
Miscellaneous (net).....-..------ 186,393 195,158 176,554 
pe ae $8,756,671 $4,988,943 $2,217,105 
Deb. int. & amort. of discount & exp- 19,334 459,132 574,186 
Miscellaneous charges___._-._.------  ------ gE See 
Prov. for normai Federal inc. taxes_._. 1,951,000 820,000 268,000 
Net income______-_------------x$6,786,336 x$3,580,813 $1,374,919 
Common shares outstanding -----~-- 1,772,510 1,558,090 1,335,326 
Earnings per share... ._..........- $3 5% y$2.30 $1.03 


x Before provision for Federal surtaxes on undivided profits. y Based 
on current number of shares outstanding, Sept. 30, 1937, the earnings for 
the nine months ended Sept. 30, 1936 were equivalent to $2.02 a share. 

Billings for the nine months were $67,906,309 compared with $44,149,060 
in the corresponding period of last year, an increase of $23,757,249 or 54%. 

rders booked for the nine months amounted to $79,321 ,908, an increase 
of $31 535,756 or 66% over the $47,786,152 bookings in the same period of 
1936. Unfilled orders Sept. 30, 1937 totaled $25,233,936 compared with 
$11 147,684, ~¢ 30, 1936, and $13,818,337 at the close of 1936. 

For the third quarter the next income was $2,644,588 or $1.49 a share 
compared with $1 ,492,212 or 96 cents a share in the similar quarter of 1936. 
Biliings were $24,209,497 and orders booked $26,325,075 in the third quar- 
ter, which compare with billings of $16,750,007 and orders booked for 
$17,121,315 in the 1936 third quarter. 

The provision for Federal income and excess profits taxes of $1,951 ,000 
was based on higher taxable income than the net income (before Federal 
taxes) reported herein. This was occasioned by unapplied reserves set up 
out of earnings and which are not allowable as such for tax purposes until 
actual] liabilities are established. 

The current and working assets i 30, 1937, reflecting effect of the 
sale of the new debentures, were $69,454,704 and the current liabilities 
$14 ,090.704. a ratio of 4.93 to 1.—V. 145, p. 2379. 


Alton RR.—£arnings— 
tember— 1937 


Sep 193 
Gross from railway_-__-_- 


6 1935 1934 
$1 3n7 oe $1,223,339 $1,204,534 


Net from railway -_--_-- 751 193 ,807 224,195 

Net after rents________ 7,901 24,940 def51,855 def6,198 
From Jan. 1— 

Gross from railway _---- 12,660,270 11,871,307 10,084,249 9,922,436 

Net from railway --_---- 2,980,561 2,452,257 1,255,480 2,157,145 

Net after rents_______- 580,314 110,770 def785,231 229,913 


—V. 145, p. 2216. 
Aluminum Industries, Inc.—Farnings— 

















6 Mos. End. June 30— _y1937 1935 1934 
Gross sales........---- $1 656, $1,076,973 $1,464,427 
Returns, allow. & rebates 57,425 Not 48,134 56, 

cee ekewae $1 599.275) $1,028,839 $1,407,838 
Cost of sales_._.....--- 1 154,206) 680 .975 955,418 

Gross profit from sales $445,069 x$418,670 $347 ,864 $452,420 
Selling & gen. exps_---- 347,175 335,769 277,739 341 ,308 

Net profit on sales___ $97 894 $82 ,902 $70,126 ~- $111,112 
Other income--.--..---- 4,995 11,213 3,412 1,841 

Gross income----.--- $102,889 $94,115 $73 538 $112,953 
Other deductions-_--_ __-- 26,046 36,168 30,625 30 423 
Federa! income tax- - -- - 1 936 9,479 7,914 14, 

Net profit.........-. $74,906 $48,468 $34,999 $67,728 
Dividends declared -- --- 20,000 a. abesae ° Sameau 
Earns. per sh. on 100,000 

shs cap. stk. (no par) - $0.74 $0.49 $0.35 $0.68 


x After all charges for material, labor and manufacturing expenses, in- 
cluding depreciation. y Consolidated. 


Condensed Balance Sheet June 30 








Assets— b1937 1936 Liabilities— b 1937 1936 
i a ee eer $70,600 $52,234 | Notes payable _- $200,000 $174,988 
Notes, trade ac- Accounts payable. 284,222 292,689 

cept’s & acc’ts Payrolls, commis’s, 

receivable_._.-- 423,469 426,379! royalties, taxes, 

Inventories __..-- 862,023 821,078 lad ik he de aac 91,830 74,272 
Other curr. assets. --...-.- 20,283 | Dividend payable_ 10,000 10,000 
Due from officers Ea 26,666 57,947 

& employees __- SS Bae ee y Capital stock__. 1,580,006 1,580,006 
RE aicss saseas 60,909 Surplus___._._-_- 289,645 378,915 
Patents & develop. 33,482 29,308; Treasury stock at 
Life ins., cash sur- a ee Dr8,271 Dr6,246 

render value-_- 33,103 243,318) 

Spec. depos., &c__ 16,058 See z 
Other assets ______ 48,671 11,445! 
x Plant property.. 922,803 1,046,823 
Deferred charges_. 48,083 50,793 
TEED nsceostsee $2,474,098 $2,562,572 | Dn seacndats $2,474,098 $2,562,572 


x After depreciation of $769,044 in 1937 and $847,584 in 1936. Repre- 
sented by 100,000 shares (no par). b Consolidated.—vV. 145, p. 1732. 


American Home Products Corp. (& Subs. )—arnings— 
9 Months Ended Sept. 30— 1937 1936 
i Fe II 8 hh cee hid hens eine ehenal oan een ered $2,312,482 $2,157,981 
Earni per sh. on 741,060 shs. capital stock _--- $3.12 $2.91 
x ‘ter depreciation, interest and Federal income taxes, but before 
provision for surtax on undistributed profits —V. 145, p. 1087. 
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American Cyanamid Co. (& Subs.)—Zarnings— 








9 Mos. End. Sept. 30— 1937 1936 1935 1934 
Oper. profit after exps.._ $8,241,970 $6,049,836 $5,186,565 $4,082,930 
Other income__________ 542,045 545,794 549,337 452,469 

Total income________ $8,784,015 $6,595,630 $5,735,902 $4,535,399 
Deprec. & depletion_._._._ 2,026,757 1,720,711 1,553,139 1,369,397 
Research & process de- _ 

velopment expense... 1,289,106 1,089 344 870,345 891,632 
= eo 313,163 306,980 331,278 292,297 
Prov. for income tax__- 869 052 612,628 363 ,650 328,993 
Minority interest __-—-___ 49,980 62,701 83,521 79,092 

Net income. -_._.._- x$4,235,957 x$2,803.266 $2,533,969 $1,573,988 
Combined shs. stk. outst. 2,520,368 2,520,368 2,520,370 2,520,373 
Earnings per share__-___ $1.68 $1.11 $1.00 $0.62 


x No mention was made of any provision for Federal surtax on undis- 
tributed profits. 

For the quarter ended Sept. 30, 1937, net income was $1,391,632, equal 
to 55 cents a share on combined class A and class B common shares, com- 
ring, bg | ceeaaeee or 43 cents a share in Sept. 30, 1936 quarter.— 

. » DP. ° 


American-Hawaiian Steamship Co. (& Subs.)—Larns. 


Period End. Sept.30— _1937—Month—1936 1937—9 Mos.—1936 
$1 385,133 $11,333,251 

















Operating earnings _-_--__ $1 617,859 $11,457,824 
Operating expenses- - _ — - 1,432,392 1,219,697 10,733,565 10,225,437 
Net profit from oper... $185,467 $165,435 $599,686 $1,232,387 
Other income. ......_.- 6,755 8,557 50,037 48,031 
Total profit. ._....-- $192,222 $173,992 $649,723 $1,280,418 
Provision for deprec- - -- 60,139 56,564 577 ,363 515,227 
Balance, Income- --_~.-_ $132,083 $117,428 $72,359 $765,191 
Non-recurringitems.... $$ --.-.. -.---- 5,764 ,593 
Total income_-......- $132,083 $117,428 $78,124 $789,784 
Exps. incident to mari- 
re eee Sd oe ee SORES Seba 
Net profit before Fed. 
income tax........ $132,083 $117,428 def$80,459 $789,784 


—V. 145, p. 2216. 


American Ice Co. & S:bs.)—Farnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
x Net income.......... $535,709 $616,752 $521,817 $305,361 
Earns. per sh. on 559,200 ; 

shs.com stk. (no par) $0.58 $0.73 Nil Nil 


x After interest, depreciation, Federal income taxes, &c., but before 
Federal surtax on undistributed profits. 


Registrar— 

The Bank of New York & Trust Co. has been appointed registrar of 
140,000 shares of 6% non-cumulative $100 par value preferred stock and 
560,000 shares of no par common stock.—V. 145, p. 1408. 


American Metal Co., Ltd.— Larvings— 


Period End. Sept.30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Profit before exchange... $1,184,646 $651,352 $4,489,759 $1,628,266 
Other income__.-.----- 662,321 205,121 3,116,199 1 883 


’ , 








Profit on foreign exch- _ - 9,678 1,571 25,027 9,207 

Total income-_-_-..---- $1,856,645 $858,074 $7,630,985 $3,214,356 
ImGOPONG. BO. occecconta 51,62 20,902 139,597 129,669 
Admin. & selling expense 93,198 93 ,99: 396,570 443 ,348 
Taxes other than income 121,341 73,214 433,787 321,381 
Amortization of invest. - 26,981 15,446 147,045 4 
Depreciation -.--..---- 191,032 179,620 495,879 686 ,856 
OE RSS Oe 44,350 32,700 478,067 195,568 
Adj. of metal price fluc- 

tuation reserve. _---_- Cr41,304 6,804 208 ,604 Cr99,225 
Contingent reserve - - -_- 141,604 5,017 608,147 Cr14,553 
U.S. & for. inc. taxes_-- 123,551 92,402 682,365 280,774 
U. 8S. surtax on undist. 

St .tectenescees - shheae  - nnene es. - «<a 
Minority interest. _..-- 23,080 Cr4,793 43 ,768 1,807 

TR SO a sck xaucee $1,081,185 $342,769 $3,977,880 x$1,211,391 


Earnings per share on 
common stock _ _----- $0.80 $0.20 $2.92 $0.66 

x The 12 months’ net profit does not include a loss on sale of securities 
during the last quarter of 1935 of $275,746, nor a gain during the first 
quarter of 1936 of $130,947, both of which amounts have been transferred 
to contingent reserve. 

Fifty-Cent Dividend— 

The directors have declared a dividend of 509 cents per share on the 
common stock, payable Dec. 1 to holders of record Nov. 19. An extra 
dividend of 25 cents in addition to a dividend of 25 cents was paid on 
Sept. 1, last, and a dividend of 25 cents was paid on June 1, last, this 
latter being the first dividend to be paid since Dec. 1, 1930 when 25 cents 
per share was also distributed.—V. 145, p. 931. 


American Radiator & Standard Sanitary Corp. 
(& Subs. & Affils.)—Larnings— 

9 Months Ended Sept. 30— 1937 1936 
CR bn eae bphnecnhinn eed sspeuniinnh We ei $114,380,000 $91,201,000 
Net profit after depreciation, Federal income 

taxes, interest, subs. pref. divs., minority int., 

&c., but before surtax on undistributed profits 
Shares of common stock (no par)__.....------- 
ee BE og etcsodacdbubanooataaans 
—V. 145, p. 596. 


American Rolling Mill Co. (& Subs.)—Farnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—-1936 
Net profit after deprec., 


6,537 ,000 
10,045,087 
$0.63 


4,544,000 
10,158,738 
$0.42 


int. and Federal taxes_ $2,646,525 $2,063,603 $9,289,296 $4,368,667 
Earns. per share on com- 

mon shs. outstanding - $0.79 $0.89 $3.09 $1.94 

Note—Above figures are before provision for Federal undistributed 


profits tax.—V. 145, p. 2061. 


American Water Works & El. Co. Inc.—Wee'/y Output 
Output of electric ener of the electric properties of American Water 
Works & Electric Co. for the week ended Oct. 23, 1937, totaled 48,276,000 
kwh., a decrease of eo eel the output of 50,073,000 kwh. for the 


corresponding period of 

Week End. 1937 1936 1935 1934 1933 
Oct. 2... 48,939,000 49,010,000 37,100,000 33,077,000 32,196,000 
Oct. 9--. 49,429,000 49,573,000 41,187,900 32,994,900 31,221,000 
Oct. 16... 48,623,000 49,573,000 41,682,000 33,001,000 32,184,000 
Oct. 23--- 48,276,000 50,073,000 42,1U9,v00 33,625,u0U 32,669,000 


—V. 145, p. 2686. 
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American Zinc, Lead & Smelting Co. 


Extended- 

The company has notified the New York Stock Exchange that the time 
within which $6 cumulative preferred stock may be exchanged for $5 prior 
preferred stock and common stock of the company has been extended to 
Jan. 15, 1938.—V 15, p. 2216 


Anaconda Wire & Cable Co.—$1 Dividend 

The directors have declared a dividend of $1 per share on the common 
stock, no par value Nov. 20 to holders of record Sept. 13. A like payment 
was made on Sept. 13 and on June 21, last, and compares with 50 cents 
paid on March 15, last. <A special dividend of $2 paid on Dec. 22, 1936; 
a dividend of 50 cents in addition to a special div. of $1 per share paid on 
Nov. 16, 1936, and a quarterly dividend of 50 cents per share distributed 
on Sept. 14, 1936. Prior to this latter date regular quarterly dividend of 
25 cents per share were distributed.—V. 145, p. 931 


Anglc-Iranian Oil Co.—J/nterim Dividend 

The directors have declared an interim dividend of 5% less tax, on the 
company’s common stock. A similar interim dividend had been previously 
disbursed.—V. 143, p. 4333. 


Ann Arbor RR. 
September 1937 
Gross froi. railway- $302 ,649 
Net from railway 18,601 
Net after rents 20,142 
From Jan. 1 
Gross from railway-_--- 
Net from railway 
Net after rents ee 
—V. 145, p. 2217. 


Appalachian Electric Power Co. 
drawn 

See list given on first page of this department.—V. 145, p. 2686. 

Arkansas-Missouri Power Corp.—Luarnings 


Period Ended Sept. 30- 3 Months 
Total operating revenues ~— $370,189 
Total operating expenses and ta 258,709 


~ $111,480 
440 


Exchange Time 


‘Earnings 
1935 
$352,021 
92,341 
39,647 


1936 
$323 ,533 
47 369 
19,633 
2 ,9O8 843 


519,631 
259,880 


1934 
$257 ,158 
39,282 
10,949 
2,486,572 
561,695 
276,574 


2,890,152 
673,004 
371,022 


3,026,209 
550,976 
250 ,227 


Registration Waith- 


5 Months 
$568,662 
408 ,354 
Net operating income $160,307 
Other income (net) 67 


975 
$160,983 
59,054 
1,907 

207 


Gross income $111,921 
Interest on first mortgage bonds 35,432 
General interest DF init nail PS ae 1,155 
Taxes assumed on interest and miscell. deductions 138 

Net income : $75,196 $99,814 

Notes—(1) No provision has been made for Federal undistributed profits 
tax. (2) As of Sept. 30, 1937, the company had outstanding 18,897% 
shares of 6% preferred stock, $50 par value, on which stock a cumulative 
dividend requirement of $3 per share or $56,692 will accrue during the 
eight months period ending Dec. 31, 1937. 

Initial Preferred Div.— 

The directors have declared an initial dividend of $3 per share on the 6% 
cumulative preferred stock, par $50, payable Dec. 24 to holders of record 
Dec. 10.—V. 145, p. 2381. 


Arkansas Power & Light Co.—EFarnings 

Period End. Sept. 30— 1937—Month—1936 1937—12 Mos.—-1936 
Operating revenues ____- 94 536 $750,025 $8,784,806 $7,719,490 
Oper. exps., incl. taxes __ 435,074 417,738 4,793,585 4,333 535 
Prop.retire.res.approp’ns 102,700 758,200 594,600 


54/000 
$278,287 $3,233,021 $2,791,355 
105,944 110,916 


11,759 
$290,046 $3,338,965 $2,902,271 
802 16,644 11,839 


be 355,609 $2,914,110 


1,814,880 

99,770 78,299 
Cr18,600 Cr9,689 
$1,458,504 


$1,030,620 
949,265 949,265 


Balance $509,239 $81,355 

x Applicable to preferred stocks for the period, whether paid or unpaid. 

Dividends accumulated and unpaid to Sept. 30, 1937, amounted to $1,186,- 

581, after giving effect to dividends of $1.75 a share on $7 preferred stock 

and $1.50 a share on $6 preferred stock, declared for payment on Oct. 1, 
1937. Dividends on these stocks are cumulative. 

ote—No provision was made for Federal surtax on undistributed profits 

for 1936, inasmuch as the ee reported no undistributed adjusted net 

baggie PF <> No such provision has been made to date for 1937. 


Armour & Co. (Ill.)—Smaller Dividend— 

The directors on Oct. 23 declared a dividend of 15 cents per share on 
the common stock, par $5, payable Dec. 15 to holders of record Nov. 25. 
This compares with 20 cents paid on Sept. 15 and on June 15, last, and 
dividend of 15 cents paid on March 15, last, this latter being the first 
dividend => on the present common stock. The last preceding dividend 
paid on the common shares was the $1 dividend paid on the old class A 
common stock in 1926. 

Commenting on the current dividend declaration, Robert H. Cabell, 
President of the company, said, ‘‘our results for the year to date have 
been fairly satisfactory, quite sufficient to warrant the directors in declaring 
the fourth dividend of the year on the common stock. It was a matter 
of great satisfaction to the directors and management that they were able 
to continue dividend payments on the common. We have had a difficult 
end of the year, but have fortunately marketed our products fairly well, 
and look forward to the successful efforts of our staff during the coming 
12 months.—V. 145, p. p. 597. 





Net oper. revenues___ $256,765 
Rent from lease of plant 

Dr3 ,915 

Operating income___. $252,850 

Other income (net) 322 





$290,848 
151,161 
7,383 
cr401 


$132,705 


Gross income 
Int. on mtge. bonds____ 
Other int. & deductions_ 
Int. chgd. to construc’n_ 


9/363 
Cr946 


$93,416 








Net income 
x Dividends 





Armstrong Cork Co.—J/nterim Dividend— 

The directors have declared an interim dividend of 50 cents per share on 
the common stock, no par value, payable Dec. 1 to holders of record Nov. 
10. Dividends of 50 cents were paid on Sept. 1, June 1 and March 1, last 
and Ae ew | regular quarterly dividends of 3744 cents per share were 
distributed. n addition, an extra dividend of $1 was paid on Dec. 19, 
a an extra dividend of 25 cents was paid on Dec. 2, 1935——V. 145, 
Pp. 5 


Ashland Oil & Refining Co.-—Earnings— 


s’eriod Ended Sept. 30, 1937— — 3Mos.— —9 Mos.— 

et re after depreciation, depletion, Federal 

and State incon e taxes, & $275,881 $561,483 
Earns. per sh. on 958,990 shs. of com. stk. ($1 par) $0.28 $0.57 
—V. 145, p. 932. 


Associated Dry Goods Corp.— Accum. 2d Pref. Div.— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% 2d preferred stock; par $100, payable Dec. 1, 
to holders of record Nov. 12. A similar payment was made on Sept. 1, 
June 1 and on March 1, last, this latter being the first dividend paid on the 
2d preferred stock since June 1, 1932, when a regular quarterly dividend 
of $175 per share was distributed. 
} Accumulations after the current dividend amount to $31.50 per share. 
—V. 145, p.1409. 


Associated Gas & Electric Co.— Weekly Out put— 

Associated Gas & Electric System reports net electric output of 92,972,844 
units (kwh) for tue week ended Oct. 22. ‘Lhis is an increase of 4,616,143 
units or 5.2% higher than the output for the comparable week a year ago. 
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Gross output, including sales to other utilities, amounted to 100,510,088 
units V. 145, p. 2656 


Associated Gas & Electric Corp.—FEarnings 


Consolidated Statement of Earnings and Expenses of Properties Irrespective of 
Dates of Acquisition 
——Increase—— 
Amount % 
$7,917,430 
296 402 
540,484 
x11,089 
20,809 
71,376 
$8,835,412 
3,624,633 
3,815,347 
$1,395,432 
2,473,030 


12 Mos. Ended Sept. 30— 
Electric te A 
Gas _- : 
Transportation _ 

Heating -_ . 

Water 

a 


13,462,098 
6,258,019 
1,596,303 
1,299,370 
1,287 ,635 

Total gross oper. revenues-__$123,939,373 § 

Oper. expenses & maintenance 62,639,463 

Provision for taxes__-------- 15,327,228 


B | Ses | Bee | aroornwre 


Net operating revenue-_---- $45,972,682 
Provision for retirements__._-. 11,144,671 


$35,905,609 x$1,077,598 


Operating income_____---- $34,828,011 

x Decrease. 

Note—No provision is included for Federal surtax on undistributed profits, 
if any, of the corporation and(or) its subsidiaries, for the year 1937.— 
V. 145, p. 2063, 

Associated Railways Co. 
of Minneapolis Road Urged 

Rejection of the proposed plan to dismember the Municipal & St. Louis 
RR is recommended to the Commission in a proposed report of its examiner. 
It recommended that the Commission find: 

(1) That modification of the plan for the consolidation of railway proper- 
ties established pursuant to section 5(3) of the Interstate Commerce Act 
so as to permit the Associated Railways to acquire the properties of the 
Minneapolis & St. Louis RR and its receivers, and to permit the Chicago & 
North Western Ry and its trustee, the Chicago, Burlington & Quincy RR, 
Chicago, Milwaukee, St. Paul & Pacific RR and its trustees, Chicago, 
Rock Island & Pacific Ry and its trustees, Great Northern Ry, Llinois 
Central RR, and the Minneapolis, St. Paul & Sault Ste. Marie Ry to acquire 
parts of these properties will not promote the public interest; 

(2) That acquisition by the Associated Railways of the property of the 
Minneapolis & St. Louis RR and its receivers, and acquisition of parts thereof 
by the other applicants will not be in harmony with and furtherance of the 
plan for the consolidation of railway properties established pursuant to 
section 5(3) of the Act, and will not promote the public interest; and 

(3) That the application of the Associated Railways to abandon segments 
of the line of the Minneapolis & St. Louis RR in Iowa, Minnesota, and 
South Dakota, and to abandon operation under trackage rights over lines 
of other railroads in these States and in Illinois, and for authority to issue 
$80,000 of common stock and $7,200,000 of mortgage bonds, and the ap- 
plication of the other carriers to assume obligation and liability in respect 
of these bonds, and of the Chicago & North Western Ry and its trustee 
for authority to operate under trackage rights over a line of railroad extend- 
ing from Northwood, Iowa, to Albert Lea, Minn., be dismissed. 

(The report covers 400 pages}—-V. 142, p. 1973. 


Atchison Topeka & Santa Fe Ry. System—Larnings— 

{Includes Gulf Colorado & Santa Fe Ry.—-Panhandle & Santa Fe Ry.] 

Period End. Sept. 30 1937—Month—1936 1937—-9 Mos.—-1936 
Railway oper. revenues $13,577,521 $13,247,908 $128121,691 $119242,011 
Railway oper. expenses_ 12,266,691 10,674,028 103,722,395 91,580,444 
Railway tax accruals _ «1,009,116 «1,162,094 y9,236,466 y10,105,925 
Other debits or credits_. Dr97,632 Dr8,568 Dr605,587 ©7r334,016 


Net ry. oper. income $204,081 $1,403,217 $14,557,241 $10,889,658 

x Includes for 1937 and 1936 respectively $356,042 and $291,730 accruals 
of Railroad Retirement and Unemployn ent Insurance taxes. 

y Includes for 1937 and 1936 respectively $2,968,675 and $2,101,516 
accruals of Railroad Retiren ent and Unen ployn ent Insurance taxes, with 
a credit in 1937 of $2,234.363 reversing charges in 1936 account Railroad 
Retirement taxes.—V. 145, p. 2217. 


Atlanta Birmingham & Coast RR.- 
September 1937 1936 
Gross from railway __-_ $270,306 $283 ,141 
Net from railway 12,965 44,879 
Net after rents_-_-__- def27 885 22,660 

From Jan. 1 
Gross from railway ___ 2,823,412 2,511,350 
Net from railway __ 326,590 306,320 
Net after rents a def 16,157 50,460 
~V. 145, p. 2217. 


Atlanta Gas Light Co.—Bonds 

The company sold to underwriters on July 22, 1937 at 98 and int., 
$875,000 general mortgage bonds, 44% series, due 1935, for a total con- 
sideration of $857,500, exclusive of accrued interest. Subsequently one 
of the underwriters, G. L. Ohrstrom & Co., Inc., sold $250,000 of the 
bonds privately at 99% plus int. to Modern Woodmen of America, which 
purchased the same for its own account for investment purposes only and 
not for distribution. Accordingly, only the balance, or $625,000 is for 
public subscription which was scheduled to be offered ay 99%4 and int., 
to yield 4.52%. 

The underwriters and the respective amounts underwritten are: 
eee 2 ee, CO, PR, 8 on ks crndnecaceoseons aewaw $507 ,000 
G. L. Ohrstrom & Co., Inc.. New York 368,000 

The net proceeds received by the company from the sale of the bonds 
exclusive of accrued interest, and after deducting estimated expenses in 
connection with the issue and sale thereof was $842,472. Such p 
have deen and will be used for the following purposes: 

(a) $837,562 of the proceeds was paid to Georgia Natura] Gas Corp. 
as — of the purchase price for its properties and assets, excluding cash 
on hand and in banks. 

(b) The remaining amount, approximately $4,910 (estimated) will be 
used for the construction of additions and betterments to the plant and 
facilities of the company. 

The property acquired by the company as part consideration for 5,000 
shares of common stock, plus $837,562 of the proceeds from the sale of 
the bonds consisted of gas distribution systems. 

The property was acquired from Georgia Natural Gas Corp. (Del.), 
which was authorized to and engaged in the distribution of gas in the State 
if Georgia. 

Capitalization—Capitalization of the company as adjusted to reflect 
the issuance on July 22, 1937, of $875 general mortgage bonds, 44% 
series, due 1955 and 5,000 additional shares of common stock, are as follows: 
First mortgage 5% 50-year gold bonds, due June 1, 1947 
General mortgage bonds, 44% series, due Sept. 1, 1955 
Preferred stock (6% cumulative, $100 par) 

Common stock ($25 par) 
Earnings for Stated Periods 
‘alendar _Years-——————— 12 Mos.End. 
193 1935 1936 May 31 '37 
Gross oper. revenues... $3,051,182 $3,313,996 $4,048,528 $4,120,315 
Operating expenses 2,278,501 2,496,567 3,081,014 3,130,240 


$772,681 $817,429 $962,514 $990,075 
1,790 1,299 3 6,692 


, , , 


$996 ,767 
115,438 


$881,329 
15,606 


709 
#0 


Rejection of Dismemberment 


~Earnings- 
1934 
$190,469 
def37 ,330 
def54 373 


2,135,297 
def20,111 
def215,347 


1935 
$241,929 

15,081 
def2 ,550 


2,250,000 


161,084 
def72,174 


13,000 
93,745 shs. 





Non-oper. revenues_- 
Non-operating income-- 





$966 ,440 
112,308 


$854,132 





$774,471 $818,728 


120,735 136,556 


aBalance______----. $653,736 $682,172 
b Miscellaneous interest and other income charges 


Balance before income taxes and interest on long-term debt -- 
b Annual int. pens on total funded debt outstanding 

on July 31, 193 

a Before income taxes, interest and other income charges. 
of amortization of debt discount and expense. 


Balance 
Provision for retirements 





$865,723 


284,525 
b Exclusive 











Volume 145 Financial 


Earnings for Years Ended Sept. 30 


1937 1936 

Operating revenues - a as __. $3,877,305. $3,546,245 
Operation —_ __ 2,722,210 2,512,373 
Maintenan “ee 57.161 63 .5)1 
l ncollectible accounts 16.576 8.575 
a Taxes 255,132 146.704 

_ Net operating revenues - — re $823,225 $815,091 
Non-operating income 2 6,653 3,00 


Gross income____. : a cs mea ae 


Provision for retirements____________________- 

I a 4 $679,427 $703,157 
Interest 5 Sen aes 269,040 247 ,985 
Amortiz_ of debt discount and expense 21,900 21,400 
Federal & State taxes on debt interest___________ 136 143 

Net income _ - it Se be ee eS. $389,2 50 $4: 34, 029 
Preferred dividends. e a ie ee a ee 78000 84,500 
Ce ee 319,482 421,538 


a Including Federal income tax of $82,176 in 1937 and $26,232 in 1936 

Notes: (1) The company, during July, 1937, purchased entire assets, 
except cash, of Georgia Natural Gas Corp. (an affil. co.) in consideration of 
assumption of its liabilities and payment to latter of $53/,562 in cash and 
issuance of 5,9) shares of common stock. The funds for payment of the 
specified cash consideration were provided by the sale by the company to 
the public of $8/5,100 general mortgage bonds, 4\%% series, due 1955, 
The above statement of income includes the ope rations subsequent to 
July 1, 1937 of the property formerly owned by Georgia Natur+l Gas Corp. 

(2) No provision was required for Federal surtax on undistributed profits 



































for the year ended Dec. 31, 1936. Federal surtax on undistributed profits 
for the calendar year 1937, if any, is undeterminable at Sept. 30, 1937 and 
no provision therefor has been made.—V. 145, p. 1409. 

Atlantic Coast Line RR.—Earnings— 

Period End. Sept. 30— 1937—Month—1936 1937—9 M»vs.—1936 
Operating revenues_--_-_-_ $3 302,032 $3, 193,029 $36,616,494 $32,305,896 
Operating expenses _--_- 2,794 666 2,541,380 27,479,638 25,016,595 

Net oper. revenues_.. $507,366 $651,649 $9,136,856 $7,289,301 
Ws oats eh eaten e x 300 ,000 275, 3,850,000 3,525,000 

Operating income_-.. $207,366 $376,649 $5,286,856 $3,764,301 
Equip. & jt. facil. rents. Cr37,159 Cr60,216 Dr1,067,530 Dr753,890 

Net ry. oper. income. $244,525 $436,865 $4,219,326 $3,010,411 
—V. 146, p. 2217. 

Atlas Powder Co. (& Subs.)—Earnings— 

9 Mos End. Sept. 30— 1937 1936 1935 1934 
pds Gea $13,560,145 $11,784,531 $9,606,832 $9,556,342 
Cost of goods sold, de- 

livery and other exps. 12,155,322 10,557,671 8,833,385 8,544,455 

Net operating profit.__ $1,404,824 $1,226,859 $773,446 $1,011,887 
Other income_________- x103 ,206 x87 ,482 x183,104 73,937 

Gross income__-_____-_ $1,508,029 $1,314,342 $956,551 $1,085,824 
Federal income tax_-_-_-_-_ y243,719 200,605 136,692 160,208 

Net income ____-___- $1,264,310 $1,113,738 $819,858 $925,616 
Surplus begin. of year__. 4,565,385 4,391,550 4,188,198 4,063 ,867 

Total surplus________ $5,829,696 $5,505,288 $5,008,056 $4,989,483 
Preferred dividends __-__ 257 ,239 297 ,254 354,993 377 ,916 
Common dividends _-___ 625,212 562,417 374,946 372,525 

Surplus, Sept. 30____- $4,947, ps $4,645, 617 $4,278, a7 $4, 239 042 
Earns. per sh. on comstk $ 4.03 $3.28 $1 $2.19 


x Includes profit from sale of securities $2,758 in 1937, $2, oF in 1936 and 


$60,317 in 1935. 
y Includes provision for surtax on undistributed profits. 


Earnings for 12 Months Sept. 30, 1937 


Sales, $17,670,914; cost of goods sold, delivery and other expenses, 
$15, 909, 987; net punting profit, $1, 760,927; other income, $120,521; 
gross income, $1,881,448; Federal income taxes, $300,794; net income for 
period, $1,580,653; dividends on preferred stock, $342,985; dividends on 
common stock, $936,041; earned per share on common, $4.95 


Consolidated Balance Sheet Sept. 30 








1937 1936 1937 1936 
_Assets— $ $ Linbilities— $ $ 
a 2,455,861 2,465,892] Accts. & notes pay 804,126 837,129 
vu 8. Govt.secur. 275,000 1,257,000} Fed. income taxes 
Other mark. secs __ 701,181 700,455 accrued __....-_. 324,720 228,317 
Accts. & notes rec. 2,867,416 2,584,112 | Social security tax. 468 sésbkeos 
Other curr. assets_ 86,931 95,718| Dividend accrued 
Inventories _____- 3,012,998 2,572,070 on pref. stock _. 57,164 57,164 
y Other investm'ts 3,540,389 3,583.376| Res.forcontg.&c. 593,491 596,870 
a Plant, prop. &eq 7,453,911 6,690,994} Instal. paid on stk. 
G'd-will, pat., &c_ 4,053.072 4,053,019 subscr. by em- 
Secur. of afilliated ployees but not 
cos.& cost____- 958,360 956,940 yet issued_____- 39,059 26,190 
Deferred items __ 46,205 7,237 | Preferred stock ___ 9,860,900 9,860,900 
x Common stock... 8,760,325 8,714,625 
Paid-in surplus _- 22,850 wee 
a 4.947.245 4,645, 617 
Wc oaaccawe 25,451,323 24,966,813 Total _........35,461 323 24, 966,813 
x Represented by 262,809 (261,439 in 1936) no par shares. y Includes 


30,012 shares of preferred and 12,982 shares common in 1937 and 12,472 

shares common in 1936. z Includes accrued liabilities. a After reserve for 

Sa. ss obsolescence of $7,516,021 in 1937 and $7,293,936 in 1936. 
p 


Automobile Finance Co.— Earnings— 


9 Months Ended Sept. 30— 937 936 
Total volume of business------.-.------------- $11.3574 525 $7, rit 059 


Ged tokdadwawatenekenn as ,24: 385, 
Se 5 shale: sme Ua ad an al acted Ug hb ino 204 ,447 103,010 
Net earnings per common shares issued - - - - - - - - -- $0.66 $0.32 
Equivalent per share on annual basis to--_------- $0.88 $0.43 


x After Federal and State income taxes, but before preferred dividends 
and surtax on undistributed profits. 


Comparative Balance Sheet Sept. 30 








Assets— 1937 1936 TAabiltties— 1937 1936 
Cash in banks and Notes payable _-_-__$4,294,000 $2,788,541 
on hand.....-. $748,721 $461,256] Accts. & insurance 
Notes and accept- payable and ac- 
ances receivable 5,739,422 3,809,787 Ee 60,628 67,105 
Cash surrender val. Reserves_____._- 608,695 402 372 
of life insurance_ 30,190 26,905 | Preferred stock... 1,000,000 896,100 
Other notes and ac- Common stock__ 493,784 89 427 
counts receivable 20,640 55,064} Earned surplus.... 327,423 307,101 
possessed auto- 
Ye 18,192 3,987 
Def. charges—pre- 
paid int., insur- 
ance & expenses 37,885 22.013 
Land & office bidg. 
—deprec’d value 161,770 155,548 
Furniture, fixtures 
& equipt.—de- 
preciated value_ 27,708 16,085 
TH acdonaud $6,784,530 $4,550,647 WS wks scwn $6,784,530 $4,550,647 





—V. 145, p. 2381. 
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Babcock & Wilcox Co. (& Subs.)—Farnings— 


—9 Mos. End. Sept. 30— 12 Mos.End 








Period— 1937 1936 Sept. 30 ’37 
b Profit on operations______________ $1, 453. 100 $208,263 $2,465 ¥ 561 
Depreciation of bldgs., mach’y, &c___ 394,031 358,878 516,401 

Net profit on operations. ________- $1,059,069 loss$150,614 $1,942,160 
a Income from investments_________ 46,857 84,842 535,390 
Interest and exchange______________ 4,240 4,143 6,432 

ee $1,110,166 loss$61,629 $2,483,982 
I st 5,25 Mee 15,254 
Provision for Federal income taxes_ 150,510 71,320 179,510 





ES a ce re $944.4 402 loss$132,949 $2,289,218 

a Company's proportion of the undistributed net earnings of companies 
more than 50% owned (not included above) amounted to $447 ,517 for 9 mos. 
ended Sept. 30, 1937, $241,900 for 9 mos. ended Sepv. 30, 1936, and $213,370 
for 12 months ended Sept. 30, 1937 

b After selling, administrative and general expenses, including provision 
for doubtful accounts and notes, but before depreciation.—V. 145, p. 749. 


Baltimore Transit Co.—Larnings— 
Including Baltimore Coach Co. (Intercompany Items Eliminated) ] 
Period End. Sept.30— 1937—Month—1936 1937—9 Mos.—1936 
































Operating revenues_._... $963,572 $92 9,033 $8,841,073 $8,714,932 
Operating expenses _ ~~ _- 2,686 79,276 7,480,374 7,376,710 
Net operating revs... $150,885 $149,757 $1,360,699 $1,338,222 
Ws hc ce 87,846 $2,337 861,916 847,088 
_ Operating income_ --- $63 ,039 $67 420 $498,782 $491, 136 
Non-operating income - 7 1 861 8,380 15,722 
Gross income-_--._--_ $64,836 $69,281 $517,162 $506,856 
Fixed charges_________ 6,224 9,962 64,157 91 ,839 
Net income _ a ee. _ Ae $59,319 $453 004 $415,017 
Interest declared on series A, 49 % debs... .- 353 ,076 235,380 
ee. co + cha thescess tee ssc eked $99,928 $179,636 
Note—Interest deductions for series A 4% and 5% debentures, in the 


cumulative figures, are for six months to June 30 only. Interest for the 
three months, July to September , inclusive, at the full stipulated rates, 
15s. deduction is made above, totals approximately $235,391 .—V. 
45,p 


Bangor & Aroostook RR.— Earnings— 








Period End. Sept. 30— 1937—Month—1936 1937—9 Mos.—1936 
Gross oper. revenues... $353,4uU4 $391,572 $4,618,446 $4,312,096 
Oper. exps. (incl. main- 

tenance & depreciat'n) 331, 358 296,286 3,091,105 3,039,013 

Net rev. from opers_ - $52 0 46 $95,256 $1 O27, 341 $1,273,083 
Tax secruals........ 35,727 +2, 586 4 3/1 6 429,713 

Operating income - - $16,319 $52,700 “$1, 12: 3, 635 $843 ,370 
Other income 23,082 13,038 12, 579 25,798 

Gross income $39, 401 $65,738 $1,136, 21: 4 $69,168 
Interest on funded debt 59,409 59,107 532.001 532,171 
Other deductions - - - - - - 1,387 1,406 17,6 97 16,488 

Net income_ - - -~ “‘def$21, 395 $5, 225 $587, 116 $320,509 


Tax accruals for nine months of 1937 includes adjustment account of re- 
peal of Excise Tax Act of 1935 (Pension Tax), credit to cancel accruals in 
1936, $64,988.—V. 145, p. 2064. 


Baltimore & Ohio RR.— Larnings— 

Period End, Sept. 30—  1937—Month—1936 1937—9 Mos.—1936 
Railway oper. revenues_$14,600,133 $14, 9334 ,370 $13144! 5,24 $123297 ,542 
Railway oper. expenses. 10,508,869 10,255, 808 98,530,589 91,004,943 


#4, 678,562 $32,914, 651 $32,292,599 





Net rev. fromry. oper. “$4, 091 ,264 


Railway tax accruals 8S 6,265 841,224 $,402 332 7,523 ,564 
Equipment rents (net) 220,782 262,519 2,151,894 2164 018 
Joint facil. rents (net) 188 ,O87 171,827 1,5U8 1963 1,458,439 

Net ry. oper. income- $2,796,130 $3, 403, 002 $20,551,4 62 $21, 146,578 


—V. 145, p. 2381. 


Barber Co., Inc.——Farnings— 


Period End. Sept. 30— 1937—-9 Mos.—1936 1937—-12 Mos.—1936 
Net profit after depre- 

ciation, taxes, &c____ $629,649 $218 605 $855,589 $199,565 
Earnings per share on 

capital stock------- $1.61 $0.56 $2.19 $0.51 


Note—No deduction made to cover surtax on undistributed profits. 


Larger Dividend— 

The directors have declared a dividend of 75 cents per share on ee 
capital stock, par $10, payable Nov. 16 to holders of record Nov. 
compares with 25 cents paid on June 1 last, and on Dec. 22, 1936. and with 
£0 cents paid on Dec. 10, 1936, this latter being the first payment made 
since Dec. 17,1935, when 25 cents per share was distributed. Prior to 
this latter payment no dividend distributions were made since June 15, 
1932, when 25 cents per share was also paid.—V. 145, p. 749. 


(N.) Bawlf Grain Co., Ltd.—EHarnings—See page 2872. 


Beattie Gold Mines, Ltd.—Larnings— 








3 Months Ended Sept. 30— 1937 1936 
ai eae atandeawederiwes ' 154,330 139,520 
Metal production (gross) _..-.----------------- se  2§ 227 $589,216 
ae cnn ccd aweameone et eees e 109,878 102,142 

Metal production (net)-_-_----------- scone  aarraee $487 ,074 
CE a creeds da cewnterovencas 299,728 289,809 

Operating po Cf $177 622 $197 ,266 


Note—In the above figures no allowance has been made for taxes or 
depreciation.—V. 145, p. 2687. 


Beaumont Sour Lake & Western RR.— Earnings— 


September— 1937 1936 1935 1934 
Gross from railway. - --_- $152, os $145,247 $136,358 al O88 
Net from railway ----- 13 ,006 29,671 14,327 
Net after rents_...-.-- defai O79 def33 ,331 def7 ,129 def23 ,686 

From Jan. 1— 

Gross from railway_ --_- 2,246,708 1,618,372 1 .266 777 1,293 ,986 
Net from railway - - - - 932 ,392 412,180 297 ,597 316,784 
Net after rents____---- 374,918 def47,549 def73, 155 def76,556 


—V. 145, p. 2218. 
Belden Mfg. Co.— Registers with SEC— 
See list given on first page of this department.—V. 145, p. 2538. 


Bendix Aviation Corp. ‘& Subs. )—Larnings— 


Period End. foe. - ee —3 Mos.—1936 1937—9 Mos.—1936 
Operating. profit - _ $646,631 $641,886 $3.130,480 $3,431,127 
Depreciation ___-__-_- 360° 505 245,250 765,553 733 325 
[0 ee eee 4:090 4,744 8,403 “ 

a Federal taxes--_-_----- 102,829 124°582 445,356 549,582 

Net profit..........- $279,207 $267,310 $1,911,168 $2,136,870 
Earns. per sh. on 2,097,- 

663 shs. capital stock - $0.13 $0.12 $0.91 $1.01 


a Includes provision for surtax on undistributed profits. 

Net profit for the 12 months ended Sept. 30, 1937, was $2,799,789, 
equal to $1.33 a share, ies $3, 7 ,680 or $1.50 a share for the 12 months 
ended Sept. 30, 1936. 145, 749. 
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Bessemer & Lake Erie RR.—L£arnings— 

September 1937 1936 1935 
Gross from railway..-.. $2,063,580 $1,999,677 $1,024,247 
Net from railway_-.---- 1 303 387 1,313,511 477 392 
Net after rents 1,037,789 1,317,039 403.978 

From Jan. 1 
Gross from railway 5,050,302 
Net from railway...... 8,450,685 
Net after rents 7.127 82s 


—V. 145, p 
Bethlehem Steel Corp.—Report for Third Quarter 


1. G. Grace, President, says in part: 

The net income for the third quarter of 1937, after deducting dividenus 
for that quarter on the preferred stocks, was equal to $2.31 per share on 
the common stock outstanding and compares with $2.56 per share for the 
second quarter of 1937, $).84 per share for the third quarter of 1936 and 
$6.85 per share for the first 9 months of 1937. 

During the third quarter the corporation offered to holders of record of 
its common stock the right to subscribe on or before Oct. 1, 1947, for $15, 
principal amount, of the 15-year sinking fund convertible 444% debentures 
of the corporation for each share of its common stock hejd of record by 
them, respectively, at the price of 100% of the principal amount thereof. 
Such rights were evidenced by subscription warrants which expired on that 
date. %1,996,7 UV, principal amount, of the debentures were subscribed 
for on the offering, and the remaining $46,003,400, principal amount, of 
the total issue of $48,000,000, principal amount, were purchased by a group 
of underwriters pursuant to an underwriting agreement made with them 
on Aug. 30, 1937, at the price of 100% of their principal amount plus 
interest accrued thereon from Oct. 1, 1937, to Oct. TJ, 1937, the Closing 
date. The underwriters’ commissions in connection with the sale of the 
debentures (amounting to $945,025) will be set up as a deferred charge to 
be amortized over the term of the debentures. The other expenses (partly 
estimated) incident to the issue and sale of the debentures were charged to 
income account for the third quarter. 

The estimated value of orders on hand Sept. 30, 1937, was $125,820,124 
as compared with $147,216,591 at the end of the previous quarter and 
$93,272,198 on Sept. 30, 1936. 

Steel production (ingots and castings) averaged approximately 85.1% of 
capacity during the third quarter of 1937 as compared with 92.9% during 
the previous quarter and 69.5% during the third quarter of 1936. Current 
steel production is approximately 65% of capacity. 

Earnings for 3 and 9 Months Ended Sept. 30 
Period End, Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
$14,997,287 $9,948,192 $44,765,218 $25,328,902 
1,662,626 1,277,254 5,050,122 4,602,176 


4,085,101 4,095,880 12,148,829 12,117,212 


11,090,446 Pm, 
5,398,744 2,4 
4,723,647 2,1 


33 ,208 
81,249 
65,932 
2218. 


Prov. for deprec., 
lescence & depletion  - 


$8,609,514 
$1.01 


Net profit.-.....-..- $9,249,560 $4,575,058 $27,566,267 

x Earns. per sh. on com_ $2.31 $0.84 $6.58 
Earnings for 12 Months Ended Sept. 30 

1937 1936 


geet CTY $55,904,620 $33,333,822 
Interest and other charges 6,962,393 6,646,956 
Provision for depletion and depreciation 16,084,468 15,681,326 


Net income = $32,857,759 $11,005,540 
x Earnings per share on common. . -- $7.95 $1.25 

x After preferred dividend requirements. 

Note—No provision was made for surtaxes imposed by the Revenue Act 
of 1936 on undistributed net income for 1937 until the end of the third 
quarter, when a provision of $650,000 was made for such surtaxes out of 
earnings for that quarter. 


$1.50 Common Dividend Declared— 

The directors on Oct. 28 declared a dividend of $1.50 per share on the 
common stock, no par value, payable Dec. 24 to holders of record Dec.17. 
A like payment was made on Sept. 15, last, and compares with $1 paid 
on June 15, last, and a dividend of $1.50 paid on Dec. 24, 1936, this latter 
being the first distribution made on the common stock since Feb. 15, 1932 
when a dividend of 50 cents per share was distributed. 

That there is a possibility of another common distribution before the end 
of the year was intimated by President Eugene G. Grace, who said directors 
would meet early in December to consider the situation. ‘‘We earned 
$6.88 a common share in the nine months, and paid out $4 a share to 
common stockholders. We will wait until we get the estimated results 
for October and November, and then call a meeting early in December and 
3 gr judgment on the probable results for the quarter.’’-—V. 145, 
Dp. ‘ 


Bing & Bing, Inc.—Earnings—See vage 2872. 


Bird & Son, Inc.—Listing— 

The Boston Stock Exchange has approved for addition to the list 600,000 
issued shares of the common stock, without par. In the absence of inter- 
vening action by the Securities and Exchange Commission, registration of 
these shares under the provisions of the Securities Exchange Act of 1934 
will become effective on Nov. 22, 1937.—V. 145, p. 1892. 


Bireley’s, Inc., Hollywood, Calif .—/arnings— 
Income Account Year Ended July 31, 1937 
Net sales 


Cost of goods sold 

Sales expense 

Delivery expense 

Administration and general expense 


Total income iiad 


"$67,307 
58 


_ Operating profit 
Other income (net) 


$72,675 


oe 


$62,110 
60,000 


Balance Sheet July 31, 1937 
TAabilities— 
$110,532 | Notes and contracts payable_-_ 
244,266] Accounts payable 

Customers’ deposits 


$131,950 
299,659 


104,433 


Acc’ts receivable (less reserve) _ 
Inventories (bottles 
Pats., trademarks & goodwill. 
Organization & recap. exps__. 
Deferred charges 

Other assets 


Accrued expenses 

24,668 | Deferred income and reserve __ 
Capital stock 

Capital surplus from sale of stk. 
Earned surplus 


380,000 
333,569 


$1,522,598 





$1,522,598 
a After reserve for depreciation of $134,813.—V. 144, p. 1775. 


Birmingham Electric Co.—Earnings— 
Period End. Sept. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues $657 486 $583,464 $7,477,467 $6,549,422 
Oper. exps. (incl. taxes) - 477 455 436,834 5,550,925 4,970,955 
Amortization of limited- 
term investments _ _ _- 311 2,804 
Prop.retire.res.approp’ns 40,000 480,000 
$1,443,738 
7,065 


$139,720 
853 


3,791 
480,000 
$1,094,676 
92 


316 
40,000 
$106,314 
Dr3 





Net oper. revenues ---. 
Other income (net) 





Gross income $140,573 
Int. on mtge. bonds- --- 45,750 
Other int. & deductions _ 4, 


$90,523 


$106,311 $1,450,803 $1,094,768 
45,750 549,000 549,000 


51,450 50.056 


$850,353 $495,712 
429,174 429,191 


Balance $421,179 $66,521 


x Applicable te preferred stocks for the period, whether paid or unpaid. 
Dividends accumulated and unpaid to Sept. 30, 1937, amounted to $214,587, 





Net income 
x Dividends 
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Oct. 30, 1937 


after giving elfect to dividends of $1.75 a share on $7 preferred stock and 
$1.50 a share on $6 preferred stock, declared for payment on Oct. 1, 1937. 
Dividends On these stocks are cumulative. ; 

Note—N® provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjust 
net incoine for that year. No such provision has been made to date for 
1937.—V. 145, p. 2064. 

Bishop Oil Corp.— FLarnings— 

—3 Months— 


June 30.'37 
$229,971 


—————- 9 Months 
Sept. 30,37 Sept. 30°37 
$268,825 $683 395 
y95,892 103 ,972 272,260 
25.9¢c 28.1c 73 .6c 
y Includes $14,212 gain on 


Period— 
Gross income 
2. 
Net profit per share- --- 

x Includes $18,182 gain on sale of securities. 
sale of securities. ; ‘ 

Note—The consolidated net profit is after deducting all charges including 
depletion, depreciation and Federal normal income tax. No deduction 
has been made for the Federal surtax on undistributed profits.—V. 145, 
p. 1576. 

(T. E.) Bissell Co., Ltd.—Larnings 

Earnings for Year Ended May 31, 1937 

NE Oi I i en kbandaleeencnddebbadab eens $16,1 24 


Reserve for depreciation 5,349 
Reserve for income tax 


Net profit 
Balance Sheet May 31, 1937 
Assets— | TAabiltties— 
$1,636 | Bank advances, secured 
83,952) Accounts payable 
57,602 | Accrued wages 
Income tax prov., Dom. of Can. 

131,601|7% cum. pref. stock ($100 par) 

3,750 | b Common stock 

2,153 | Deficit 

ses 


Bills & accts. rec. (less res.)_-- 
Inventories 
a Land, power rights & devel., 
bidgs., mach., equip., &c_. 
Organization expenses_...... 
Deferred charges.........-... 
New patents & trademarks-.. 
Goodwill 


201,800 
2 


| 
$282,496! ‘Total $282,496 


a After reserve for depreciation of $37,195. b Represented by 10,165 
no par shares.—V. 139, p. 753. 


Blaw-Knox Co.—7 0 Unite Suhsidiaries— 

A consolidation of all domestic subsidiaries of this company into one 
corporate unit has been announced by William P. Witherow, President. 

Effective Nov. 1 domestic subsidiaries will lose their corporate identities 
and be known as divisions of Blaw-Knox. 

“This action has been taken,’’ Mr. Witherow said, ‘to simplify and 
strengthen the corporate structure and to effect certain economies. Officers 
of the former subsidiaries will retain their respective statuses.”’ 

Subsidiaries affected are Pittsburgh Rolls Corp., Lewis Foundry & 
yo eee Steel Casting Co. and National Alloy Steel Co.— 

j. 145, p. 25 


Blue Ribbon Corp., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents a share on account 
of accumulations on the 64% cum. pref. stock, par $50, payable Nov. 1 
to holders of record Oct. 28. Similar distributions were made in each of 
the twenty-three preceding quarters, prior to which regular quarterly dis- 
bursements of 84 cents per share were made.—V. 145, p. 1411. 


(Sidney) Blumenthal & Co., Inc. (& Subs.)—Earnings 


3 Mos. Ended 9 Mos. Ended—— 
Oct. 2 '37 Oct. 3 '36 Oct. 2 '37 Oct. 3°36 
$172,084 $476,749 $161,464 $537,180 

101,833 105,369 303,711 301,054 

x6 ,O82 x53 ,237 53 ,237 


Net profit $64,169 $318,143 loss$142,245 $182,889 
x No provision made for Federal surtax on undistributed profits.— 
V. 145, p. 933. 


Carolina Power & Light Co.—Earnings— 


Period End. Sept. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues $1,089,735 $979,578 $11,985,833 $10,517,318 
Oper. exps., incl. taxes. 547 ,297 490,416 5,847,172 5,170,110 
Prop. retire. res. approp. 90,000 80,000 1,000,000 960,000 


$452,438 $409,162 $5,138,661 $4,387,208 
17,151 17,050 205,901 205,655 


$392,112 $4,932,760 $4,181,553 
2,259 32,054 31,127 


$394,371 $4,964,814 $4,212,680 
a tt! 2,300,000 2,300,000 


: 054 57 ,847 
Cr75 Cri12 Cr1,457 
$197,593 $2,594,372 $1,856,290 
1,255,237 1,255,237 


Balance $1,339,135 $601,053 

x Applicable to preferred stocks for the period, whether paid or unpaid. 
Regular dividends on $7 and $6 preferred stocks were paid on July 1, 1937. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for payment on Oct. 1, 1937. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
iacgmne by vd ge > oh No such provision has been made to date for 1937. 
ae oO, Dp. 0 j ° 


Bon Ami Co. ‘& Subs.)—Earnings— 


9 Mos. End. Sept. 30— 1937 1936 1935 1934 
Gross profit on sales____ $2,009,004 $1,894,121 $1,729,592 $1,825,584 
Profit before deprec_.._. 1,256,260 1,110,325 935,466 1,005,604 
Depreciation 56,789 60,438 50,442 53 8! 
Federal taxes 176,134 152,159 127 ,924 

Net profit. ._..--..-.z$1,023,337 2$897,728 $823 ,824 
x Class A shs. outstand’g 92 647 88,870 87,000 
y Class B shs. outstand’g 200,000 200,000 199,800 


Period— 
Profit from operation_ _ - 
Amt. set. aside for deprec. 
Res’ve for taxes, &c__-__ 








Net oper. revenues__- 
Rent for lease of plant 





Operating income__-- 
Other income (net) 





Gross income 
Int. on mortgage bonds_ 
Other int. & deduc’ns___ 
Int. charged to constr’n_ 





Net income 
x Dividends 





$767 .231 
87,000 
199,800 
x Earnings per sh. under 
participating features _ $5.00 
y Earnings per sh. under 
participating features_ $2.80 
z Before surtax on undistributed profits. 
Note—The class A stock is entitled to $4 a share per annum, then after 
class B stock has received $2.50 per annum, both issues participate equally 
as a Class in further distributions. 
For quarter ended Sept. 30, 1937, net profit was $344,339, equal to $1.68 
a share on class A and 94 cents a share on class B shares. This compares 
with net profit in Sept. 30, 1936 quarter of $309,975. or $1.54 a share on 
class A and 86 cents a share on class B shares.—V. 145, p. 428. 


Brandon Corp.— Eurnings—See vage 2872. 


Brazilian Traction, Light & Power Co., Ltd.— Earnings 
Period End. Sept. 30— 1937—-Month—1936 1937—9 Mos.—1936 
Gross earns. from oper__ $3,517,667 $2,828,576 $29,183,469 $23,600,598 
Operating expenses 1,530,991 1,262,995 13,022,062 10,659,340 


$4.08 
$2.34 


$4.44 
$2.51 


$3.75 
$2.20 





Net earns. before de- 
prec. & amortiz____ $1,986,676 $1,565,581 $16,161,407 $12,941,258 
—V. 145, p. 2065. 
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Boston Edison Co.—E£arnings— 


Period End. Sept. 30— 937—3 Mos.—1936 


J 1 1937—12 Mos.—1936 
Operating revenues-__-_- $7 432,172 








1 $7,000,856 $32,753,679 $31,372,829 
Operating expenses - _- - 3,939,455 3,573,440 15,261,418 14,240,969 
Depreciation - _ _ _-_-__-_- 865,000 865,000 3,460,000 3,460,000 
Uncollectible revenue___ 37,016 36,809 159,230 149,363 
Taxes accrued____.__-_- 1,443 ,847 1,320,100 6,329,167 5,810,573 

_ Net oper. income__-- $1,146,853 $1,205,507 $7,543,863 7,711,923 
Non-oper. income-_--__- 61,626 52,659 207,998 257,138 
Gross income- -__--_-_- $1,208,479 $1,258,166 $7,751,861 $7,969,061 
Miscellaneous rents___- 8,381 18,369 .207 82,243 
Interest and discount---_ 547 ,660 549,220 2,199,392 2,759,855 











Income balance_--_-- "$5,468,262 $5,126,963 


—V. 145, p. 2065. 


Boston & Maine RR.—Earnings— 


Period End. Sept. 30— _1937—Month—1936 1937—9 Mos.—1936 
Operating revenues- -_-- $3,780,330 $3,942,834 $35,679,769 $33,773,041 
Operating expenses_____ 2,895,267 2,826,804 26, § 27,212,151 


$642,438 














Net oper. revenue__.. $885,063 $1,116,030 $9,628,195 $6,560,890 
Taxes Oe FAs eae 303,191 284,466 2,734,045 2,493,811 
Equip , Pente—Dr...... 163 ,864 161,731 1,656,106 1,633 ,496 
Jt. facil. rents—Dr-____- 8,809 8,190 101,902 75,850 

Net ry. oper. income. $409,199 $661,643 $5,136,140 $2,357,733 
Other income_________- 86,928 90,505 875,234 875,356 

Gross income_______- $496,127 $752,148 $6,011,374 $3,233,089 
Total deductions (rent- 

als, interest, &c.)___- 623 ,627 634,110 5,655,915 5,706,948 








Net deficit.........- $127,500 sur$118,038 sur$355,459 $2,473,859 


—V. 146, p. 2218. 


Bridgeport Brass Co. (& Subs.)—Farnings— 
[Including Uncensolidated Subsidiaries] 


9 Months Ended Sept. 30— 1937 1936 1935 
Net earnings after taxes, depreciation 

and all other charges______.._._-_- $931,152 $658,806 $480,692 
Shares outetanding. .............-. 926,990 739,592 646.704 
arenes per sere. ......<.-«<<--- $1.01 $0.89 $0.74 


Note—No provision made for possible surtax on undistriputed profits. 
—V. 145, p. 1091. 


Briggs Mfg. Co.— Earnings 

Period End. Sept. 30— 1937—3 Mos.—1936 
Net profit after deprec., 

Fed. taxes, and surtax 

on undist. profits.._._. $1,886,640 x$1,993,146 $7,815,310 x$8,867,248 


Earns. per sh. on 1,979,- 
000 shs. no par stock. $0.95 $1.01 $3.95 $4.48 
x Before provision for Federal surtax on undistributed profits.—V. 145, 


Pp. 1091 
Briggs & Stratton Corp.—Larnings- 


PeriodEnd.Sept.30— 1937—9 Mos.—1936 
Net profjt from opera’ns 


1937—9 Mos.—1936 


1937—12 Mos.—1936 








before depreciation._- $1,399,196 $1,079,930 $1,647,131 $1,390,884 
Depreciation. ......--- 63 ,496 48,811 89,312 65,156 
Net profit from oper_- $1,335,700 $1.031,119 $1,557,819 $1,325,728 
Other income, less mis- 
cellaneous charges - - -- 91,369 65,104 120,242 82,574 
Net profit before in- 
come tenes. .....- - $1,427,069 $1,096,223 $1,678,061 $1,408,303 
Bonus of 10% paid to all 
employees_--------- = mae enw 145,166 138,704 
Federal] & State inc.taxes y271,394 203 ,618 y296 ,983 233 ,665 





Wet profit... .-.«-.+- $1,155,675 x$892,605 $1,235,913 x$1,035,934 
x Before provision for Federal surtax on undistributed profits. y Includes 
surtax on undistributed profits on 1936 income.—V. 145, p. 1412. 


Brooklyn Edison Co., Inc.—E£arnings— 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 


Operating revenues: 
From sales of elec. energy$11,121,711 $10,668,967 $47,918,612 $45,077,171 
394,240 514,750 1,701,96 














From miscel. sources --- 4, . 969 2,956,024 

Total oper. revenues_$J1,515,952 $11,183,717 $49,620,581 $48,033,195 
Operating expenses- - --- 5,494,989 5,082,034 21,658,251 20,416,775 
Retirement expense_--- 1,017,531 1,163,022 4,653,410 4,742,079 
Taxes (incl. prov. for 

Federal income tax)_. 2,450,647 2,293,500 9,893,840 9,688,873 

Operating income__-- $2,552,785 $2,645,161 $13,415,080 $13,185,468 
Non-operating revenues 162,833 120,893 )9 S86 431,858 
Non-oper. rev. deduct... D7r34,105 Dri2,992 Dr127,017 Dr83 ,740 

Gross corporate income $2,681,513 $2,753,063 $13,897,950 $13,533,586 
Int. on long-term debt-- 596,545 596,545 2,386,180 3,262,241 
Miscel. int., amort. of 

debt disc. & exp. and 

miscel. deductions - - - 31,542 40,176 130,545 268,418 

Net income--__--.--- $2,053,426 $2,116,342 $11,381,225 $10,002,927 
Sales of electric energy— 


Kilowatt hours- - ---- 325,154,822 296,971,949 1328347 ,934 1217269,387 
—V. 145, p. 750. 


Brooklyn Union Gas Co.—40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, payable Jan. 3, 1938 to holders of record Dec. 1. Similar 
amounts were paid on Oct. 1 and on July 1, last, and compares with 
dividends of 75 cents paid in each of the six preceding quarters, and prior 
to then regular dividends of $1.25 per share were paid each three months 
from July 1, 1927 to and including Oct. 1, 1935.—V. 145, p. 2383. 


Brown Co. (Me.)—Coverdale-Colpitts Upholds Expansion 
Proposal—Survey Places $20,000,000 Higher Value on Timber 
Linds— 

The long-awaited survey of Brown Co. made by the engineering firm of 
Coverdale & Colpitts was filed in Federal Court at Portland, Me., Oct. 23 
by the trustees of the company. This report was ordered by Federal 
Judge Peters to assist in considering reorganization of the company. 

Most sensational feature of the report was revelation that the company’s 
timberlands in both the United States and Canada have an estimated present 
value of $32,000,000. These vast properties were carried at only $10,- 
980,000 in the company’s Aug. 7 consolidated balance sheet which was 
included in the report. The estimate was based on a survey made b 
James W. Sewall of Old Town, Me., expert forester hired by Coverdale 
Colpitts. 

Other highlights of the report were: p 
seo that net income after interest charges in 1937 will total 

A forecast that 1938 net earnings will reach $4,210,000. 

Recommendation that $2,968,000 be expended on plant improvements 
at Berlin, N. H., and that an additional $723,250 be spent to carry out 
deferred maintenance there. 

Statement that expenditure of $4,825,000 to $4,950,000 for expansion of 
the company’s Canadian subsidiary at La Tuque, Quebec would double 
that plant’s output of wood pulp from 300 tons daily to 600 tons. 

Citation of the company’s far-sightedness in product development. 

In view of the widespread discussion that occurred after the company 
filed a plan of reorganization two months age. this statement as to the 
expansion possibilities at La Tuque will probably be viewed as particularly 
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significant. The company’s plan proposed issuance of $6,500,000 bonds 
on the Canadian property and provides for the sale of these bonds to under- 
writers. Proceeds would be used for expansion at La Tuque. 

The bondholders’ protective committee, headed by Charles Francis 
Adams of Boston, took the position that final approval of the plan be 
deferred until the independent report of Coverdale & Colpitts confirmed 
the need for expansion. 

This report filed now by the trustees stated that the proposed expansion 

at La Tuque would increase net income by $3,000,000 annually on the 
basis of the 1938 price of sulphite pulp of $80 a ton. It said that in addi- 
tion to the $4,950,000 needed for expansion another $2,000,000 would be 
needed for working capital requirements. 
__ ‘Estimated income bears high and attractive relation to the investment 
involved in such expansion,’’ the report said. ‘‘As it stands today, the 
La Tuque mill is believed to be fully competitive in production cost and 
well intrenched in diversified consuming markets in comparison with 
practically any commercially operated mill in the United States or Canada 
or in the world.” 

_ The forecasts of 1937 and 1938 net income were bdth given after deduc- 
tion of interest, normal depreciation and depletion and provision for income 
taxes. However, an additional $1,018,000 would be deducted each year 
to cover reorganization costs and to provide a large arbitrary addition to 
depreciation and depletion. 

Company and its subsidiaries control by ownership and by rights 21,969,- 
000 cords of softwood and 2,736,000 cords of hardwood, according to the 
report of Mr. Sewali. 

The recommendation that $2,968,000 be spent on the Berlin Mills of 
the company was contained in a supplemental report by Hardy S. Ferguson 
& Co., engineers, filed in conjunction with the Coverdale & Colpitts report. 
It further stated that these improvements should produce a net return 
of $1,206,000 a year. 

In making the estimate of earnings for 1937 and 1938, the report makes it 
Plain that this potential addition to the company’s earning power is not 
included. Nor do the estimates take into account the added earning 
power that might be expected from the La Tuque expansion, it was stated. 

The Coverdale & Colpitts report emphasizes the diversity of products 
manufactured by Brown Co. at its Berlin mills and credits the company's 
foresightedness. 

‘Brown Co. has been farsighted in adapting its processes, equipment and 
products to the changed conditions in the markets for commercial pulp,"’ 
the reporf stated. ‘Its research and development, and its commercial 
position as a pioneer in the field of highgrade and eqectally pulps give it an 
established head start and a leading position in this field. 

_“‘Its comprehensive patent structure undoubtedly will retard and pos- 
sibly prevent competitive encroachment of certain markets which the 
company has captured. Conceivably its patents may become the basis for 
substantial revenues from licensing arrangements."’ 

Herbert J. Brown, President, in a statement issued Oct. 23, 
said: 

The findings of the Coverdale & Colpitts report substantiates the reor- 
ganization plan submitted to the Court by the company. It should be 
evident now to all financially interested parties that the company’s reorgani- 
zation plan was submitted with a full and accurate knowledge of the com- 
Ppany’s present position and its future earnings pepe. 

With the report now on file there is no reason for further costly delay in 
consummating the reorganization. I now urge all remaining bondholders 
and institutional holders of bonds to send in their assents to the plan so 
that the company may pay the $145 past due interest on each $1,000 bond 
and reestablish its current bond interest payments.—V. 145, p. 2688. 


Brush-Moore Newspapers, Inc.—EHarnings— 


Period End. Sept. 30— 1937—Month—1936 1937—9 Mos.—1936 
Gross revenue_ -------- $358,086 $267 680 $2,262,583 $2,086,995 
9 











Advertising expense-_--_- 3é 0 ‘ 
Circulation expense_ -- - 1,571 690 12,959 6,094 
Materials used-_----.-- 30,065 27 225 277 ,907 244,478 
Total dept. expense_ --- 158,172 134,120 1,333 ,272 1,210,976 
Operating profit_-_--- $67 ,907 $75,150 $635,636 $623,016 
Other deductions, net- - 19,912 19,613 192,977 176,566 
Prov. for Federal taxes- 8,403 8.851 75,924 76,957 
is sin wevckex $39,592 $46,686 $366,736 $369,493 
Balance Sheet Sept. 30 
Assets— 1937 1936 Tiawhlittes— 1937 1936 
ae $309,653 $222,684] Accounts payable. $243,016 $68,522 
Cash surrender val. Accrued liabilities. 93,328 116,783 
oflifeinsurance. -..-_. 17,802 | Funded and long- 
x Notes & accts.rec 229,205 174,168} term debts.__-- 2,201,500 2,375,000 
Inventories __.... 81,634 47,838 | Deferred income_. 28,108 27,874 
Other assets_____- 1,320,876 1,337,190} Reserves__.....-.-. 114,637 114,392 
Sinking fund assets 92 54,325|7% cum. ist pref. 
y Permanent assets 1,281,516 1,217,531 Sa eee 1,185,300 1,226,000 
Circulation, good- 7% cum, 2d pref. 
are 3,575,035 3,556,496 | EPMA 927,500 902,400 
Deferred assets... 157,490 200,481|z Common stock... 802,995 802,995 
Ge dacekéeda 1,359,950 1,194,551 
WR ss. concede $6,956,333 $6,828,516| Total......-.--. $6,956,333 $6,828,516 





x After allowance for doubtful of $204,340 in 1937 and $203,563 in 1936. 
y After allowance for depreciation of $856,300 in 1937 and $962,461 in 1936. 
z Represented by 50,000 no par shares.—-V. 145, p. 1091. 


Buckeye Pipe Line Co.— Smaller Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, par $50, er age Dec. 15 to holders of record Nov. 26. 
This compares with $1 paid in each of the four preceding quarters, 75 
cents per share paid each three months from Sept. 15, 1932, to and incl. 


Sept. 15, 1936, and $1 per share distribut quarterly previously.— 
V. 144, p. 3489. 

Burlington & Rock Island RR.—Farninas— 

September— 1937 1936 1935 1934 
Gross from railway__-_-- $120,166 $74,018 3,603 $69,542 
Net from railway------ 22,505 def18,108 def5,459 def14,707 
Net after rents_...._-- def6,434 def35,898  def23,576 def29,951 

From Jan. 1— 

Gross from railway ----- 1,004,233 591 ,336 591,097 577 ,828 
Net from railway------ 147,637 def109,903 def143,243 def96 ,819 
Net after rents._...--- def67 367 def252,390 def287,243 def217,266 


—V. 145, p. 2219. 


Butler Brothers— Larnings— 


9 Months Ended Sept. 30— 1937 1936 
i a ice ccccets cats ies ten ematenek il penance $1,093,177 $911,037 


a After provision for Federal tax, but before Federal surtax on un- 
distributed profits.—V. 145, p. 934. 


California Water Service Co.—EHuarnings— 
12 Mos. End. Sept.30— 1937 1936 1935 1934 
$2,459,474 $2,295,562 $2,072,957 $2,049,447 


Gross revenue--.---.--- 
Net earns. before deprec. 
and Fed. inc. tax__.. 1,245,439 1,171,978 1,012,885 990,060 


—V. 145, p. 2219. 


Calumet & Hecla Consolidated Copper Co.—FLarnings 
Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 

















Rev. from copper sold__ $1,792,568 $2,770,069 $7,049,720 $6,568,706 
Cost pny Say on} ia 1 069085 1,604 "908 3,664,458 3,860,010 

Operating gain_----- $723,483 $1,165,161 $3,385,262 $2,708,696 
other ineounee 1} gape 9,073 6,500 50,101 27,401 

Total income_ ------- $732,556 $1,171,661 $3,435,363 $2,736,097 
Depreciation. ---..---- 207 362 370,670 705,336 903 ,075 
a a 142,308 555,902 614,592 1,354,625 
Federal! income tax est _- SiGe - ‘stdee- Geemee ° | “"Debsex 
Cn cccasne  éhondio ”-  ananes 312 

Wet proQits 662.5... $338,885 $245,079 $1.826,434 $478 086 


Note—No provision made for surtax on undistributed profits.—V. 145, 
p. 1251 
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(A. S.) Campbell Co., Inc.—Registers with 


See list riven on first page of this department. 


Cambria & Indiana RR.—Earnings— 

September 1937 __ 1936 
Gross from railway $117,257 $119,962 
Net from railway 50,185 54,146 
Net after rents 88 ,453 86,151 

From Jan. 1 
Gross from railway -- - 956 ,O78 
Net from railway 357 ,404 
Net ne oe 716,409 
—V. 145, p. 26388. 


Canadian National Lines in New England 
September— 1937 1936 1935 
Gross from railway $121,229 $125,422 $108,209 
Net from railway def2 ,507 def9 ,578 def6,171 
Net after rents def43,180 def51,923 def43,891 


From Jan. 1— i rs 
Gross from railway 1,117,490 1,002,871 855,381 819,879 
Net from railway def45,922 def181,017 def188,394 def171,539 
Net after rents def446,437 def553,941 def546,459 def600,050 
—V. 145, p. 2219. 

Canadian National Rys.—Earnings— 

{All-inclusive System] 
937—Month—1936 1937—9 Mos.—1936 


1S 
$17,930,439 $17,956,964 $146075,299 $134448 312 
15,587,954 14,994,327 135,547,437 128,242,851 


$2,342,485 $2,962,637 $10,527,862 $6,205,461 


SEC: 


9,934 
79,095 
de 1 6,822 
39,621 


769,154 
146,065 
603 ,440 


918,994 
163 ,644 


569,757 


-EKarninas 
1934 
$92 358 

def10,301 

def59 ,803 


Period End. Sept. 30— 
Operating revenues 
Operating expenses 





Net revenue 
—V. 145, p. 2688 


Canadian Pacific Lines in Maine—Larnings— 

September— 1937 1936 1935 
Gross from railway d $125,538 $106,154 
Net from railway def8,559 def26,215 
Net after rents def29 ,666 _ def44 ,367 

From Jan. 1— 
Gross from railway 1,634, rr " 1,421,981 
Net from railway 106, 73,060 
Net after rents 71,146 def149 347 def150,154 
—V. 145, p. 2219. 


Canadian Pacific Lines in Vermont— Larnings— 
September— 1937 1936 
Gross from railway oes’ 175 $88,668 
Net from railway def9 ,52: def11,963 4 
Net after rents def29,972 def37,581 def43,654  def47,968 

Gross from railway 875 et 


From Jan. 1— 
752,420 703,106 707 585 
Net from railway def256,711 def186,917 def166,391 
Net after rents def487,416 def379,799 def360,971 
—V. 145, p. 2219. 


Canadian Pacific Ry.—Farnings— 


Period End. Sept. 30—__ 1937—-Month—1936 1937—9 Mos 
Gross earnings $14,355,271 $14,312,164 $105,101990 $99.9 943° 3 B79 
Working expenses 11/213,558 10,889,280 92,028,049 88,116,110 


Net earni $3,141,712 $3, oS $13, O78 941 $11,827,468 


Week Ended Oct. 21— Increase 
Traffic earnings $3,296,000 $3,205,000 $91,000 


—V. 145, p. 2689. 
Carpenter Steel Co.—Earnings— 
Earnings for 3 Months Ended Sept. 30, 1937 
Net arene before provision for Federal surtax on undistrib. profits_$255.115 
—V. 145, p. 2384. 
Carrier Corp.—Earnings— 
Earnings for 9 Months Ended Sept. 30, 1937 


defi9" 702 


1934 
$67 ,026 
def25,657 





Net profit a$557 ,369 

a After deducting the following: (1) Reserve for Federal income taxes: 
(2) a large proportion of the moving expenses; (3) considerable excess over - 
head that could not be absorbed during the moving period. 

The balance sheet as of Sept. 30, 1937, sores the following: Current 
assets, $4,964,041, of which $852,510 is cash. Current liabilities, gl. 741,- 
915, of which $250, 006 is in notes ‘payable to banks on Dec. 31, .' The 
Sept. 30 balance sheet does not contain the $250,000 which was aad under 
the sponsorship of the Syracuse Chamber of Commerce, and which is now 
on hand in the bank available for payment to Carrier Corp. —V. 145, p. 600. 


Caterpillar Tractor Co.—E£ztra Stock Dividend— 

The directors have declared an extra dividend on the common stock 
of 3-100 of a share of 5% preferred stock, par $100, payable on or about 
Dec. 15 to holders of record Nov. 15. This dividend is subject to approval 
of the Corporation Commissioner of California. 

The directors also declared the regular quarterly cash dividend of 50 
—_ per share on the common stock payable Nov. 25 to holders of record 

Ov 

Commenting on the current dividend, the company stated that ‘‘though 
the earnings for the year pending physical inventories can only be esti- 
mated, this extra dividend of 3-100 of a share of preferred stock has been 
fixed in an amount which it is thought will disperse the current year’s 
earnings to such an extent as to keep company’s undistributed profits tax 
liability within or below the 17% bracket. Non-dividend bearing war- 
rants will be issued for fractional shares.’’—V. 145, p. 2688. 


Celanese Corp. of America (& Subs.)—Earnings— 


Period Ended Sept. 30, 1937— 3 Months 9 Months 
Operating profit $1,573,749 $6,340,222 
Other income 2,769 11,862 





Total income 
Depreciation 
Interest 


$1,576,518 $6,352,084 
325,09 ,699 
142,071 
787,000 
$4,469,314 
$2.54 





x Net profit 
Earns. per sh. on 1,000,000 shs. com. stock (no par) 


% ” ei surtax on undistributed profits or excess profits taxes.—V. 145, 


$1,025,208 
$0.43 


Central Arizona Light & Power Co.—Earnings— 


Period End. Sept. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues $361,059 $290,727 $3,888,991 $3,343,359 
Oper. exps. (incl. taxes) 235, ‘020 189,284 2,612,259 2,240,559 


Amort. of limited-term 
2,913 2,984 35,691 34,821 
Prop. retir. res. approp- 31,500 19, "390 324,490 273,539 


$91,626 $78,569 $916,551 $794,440 
10,229 12/357 6/340 173,618 


$101,855 $90,926 $1,063,391 $968 ,058 
18,958 31, 250 272,979 373. a4 


ri 
Cr3 ,293 
$785,947 
108 ,054 108 ,054 


$677 ,893 $477 ,952 

dividends on $7 and $6 pref. stocks were paid on Aug. 2, 1937. 

ay e payment of these dividends there were no accumulated unpaid 
divitiends at that date. 





Net oper. revenues --- 
Otber income (net) 





Gross income 
Int. on mor ® 
Other int. & deductions _ 
Int. charged to construc. 





$82,279 $59,101 
x pn gee ee to pref. stocks for the 
, whether paid or unpaid 
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No provision was made for Federal surtax on undistributed profits 
inasmuch as the company reported no undistributed adjusted 
No such provision has been made to date for 


Note 
for 1936, 
net income for that year. 
1937 .—V. 145, p. 2220. 


Central Electric & Telephone Co. 
Earnings for the 12 Months Ended June 30, 
Gross earnings 
Operation - 
Maintenance - _ - 
Taxes—-State, local, “&e 
Provision for deprec tiation 
Interest deductions 
Provision for income taxes 


. Earns.— 


(& Sub. 
1937 
$1, 921, 958 


Balance to surplu ° ~ $226, 518 
Annual diy. require’. ent of pref. stock (at full 6% rate) - 184,770 

Note—No provisio has been made for Federal taxes on excess profits 
and (or) undistribu: arnings, if any, as the amount cannot be determined 
until the close of the calendar year. —V. 144, p. 4172. 


Carborundum Co. — Sel/s Unit- 
See Micromatic ‘lone Corp., below.-—V. 131, p. 480. 


Catalin Corp. of America 
9 Months Ended Sept. 30— 
Profit after charg@s and depreciation but before 


Federal taxes -_ 
—V. 145, p. 751. 


Central of Georgia Ry.— Earnings— 

September- 1937 1936 
Gross from railw+yY----- $1,360,500 $1,358,683 
Net from railw: 154,660 269 .268 
Net after rents 62.897 142,191 
11.591,795 


From Jan. 1 
Gross from railway ._..- 12,909,137 

Net from railway 1,971,128 1,746 446 
Net after rents 919,631 651,580 


—V. 145, p. 2220. 
Central Illinois Electric & Gas Co.—Earnings— 


Years Ended Sept. 30— 1937 1936 
Operating revenues $4,966 ,232 +. 549. 882 
Oo 1,965,242 851,557 

aintenance 282.334 138 8751 

3,327 14,091 
559, 592 476.488 


Net oper. revenues $2, 156. 736 $1,958,995 
Non-operating income 930 1,527 


Gross income $2,157,666 $1,960,522 
Provision for retirements 435,000 300,000 
$1,722,666 
842,762 
7,152 
5,179 
11,161 


Net income $856,411 
Dividends on common stock 593 ,936 
a Incl. Federal income 1937, $101,220, 1936, $57,158. 

Note—No provision required for Federal surtax on undistributed profits 
for year ended Dec. 31, 1936. Federal surtax on undistributed profits for 
the calendar year 1937, if any, is underterminable at —_ 30, 1937 and 
no provision therefor has been made.—V. 145, p. 935 


Central Illinois Public Service Co.— Farnings— 


Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Total operating revenues $3,564,978 $3,547,368 $9,682,166 $9,348,219 
Total oper. exps. & taxes 2,435,623 2,301,025 6,706,123 6,358,548 


Net operating income_ $1,129,355 $1,246,342 $2,976,042 $2,989,670 
Other income (net) 5,854 7,713 8,957 43 ,334 
$3 ,033 ,004 
954 


Gross income $1,135,210 $1,264,056 $2,984,999 
Interest on funded debt_ 577 473 580,034 ka 393 ° ’ 
General interest (net) - -- 6,395 5,917 17,301 17,063 
27,771 83,184 84,181 


Amort. of bond discount 
27,665 
17,138 51,405 51,415 


and expense 
Amort. of pref. stk. sell., 
17,128 
11,965 10,800 36,086 32,400 


‘Earnings 
1936 


$235,964 


1937 
$149,900 


1934 
$1,033 ,242 


1935 
$1,262,197 
313,$ 


Uncollectible accounts 











Gross income $1,660,522 
Interest on funded debt 

Other interest (net) 

Amort. of debt disc. and expense on bonds 
Federal and State taxes on debt interest 





$794,732 
764,692 








commissions & exps- - 
Taxes assumed on int. & 
miscell. deductions- - - 


Net inc. before pref. 
dividends $494,582 $622,394 $1,059,628 $1,092,989 
Notes—(1) Div. requirements at full cum. rates for a three months’ 
period on pref. stock outstanding Sept. 30, 1937, amounted to $427,078. 
(2) Cum. divs. unpaid at Sept. 30, 1937, aggregated $5.267,301 or $18.50 
per share on the guunees pref. stock. A div. of $1 per share was paid 
on Sept. 15, 1937. (3) It is estimated that the co ~~ aad has no liability 
for Federal undistributed profits tax.—V. 145, p. 109 


Central Indiana Gas Co.—Earnings— 


Years Ended Sept. 30— 1937 36 
Operating revenues $2,309,577 $1,655,634 
Operating expenses and taxes 1,816,116 1,323,491 


Net oper. revenues before prov. forretirements $493,460 $332,143 
Non-operating income 798 3,399 


Gross income before provision for retirements... $494,258 $335,542 
Provision for retirements 86 ,566 69,902 


Goes income $407 ,691 $265,639 
Inter 278,099 307 ,437 
556 567 

















Net income $129,036 loss$42,364 

Notes(1) No provision was required for Federal surtax on undistributed 
profits for 1936. Federal surtax on undistributed profits for the calendar 
year 1937, if any, is undeterminable at Sept. 30, 1937 and no provision 
therefor has been made. 

(2) Dividends aggregating $170,625 are in arrears on the 64%% cumula- 
+ aac capital stock for the period from July 1, 1932 to Sept. 30, 


Comparative Balance Sheet Sept. 30 
1937 1936 
$ $ TAabilities— 

6%% cum. pref. 

#0. 914, wr 10,841,207| stock ($100 par) 

4|x Common stock __ 

24, 201 6,233 | Long-term debt - - - 

83,586 55,996 | Due to parent and 

Notes receivable __ 915 1,45 affiliated cos___ 

Accounts receiv... 293,797 167,131 | Notes payable__-__- 

Due from affil cos_ 4,396 2,919} Accounts payable_ 
Merch., materials j 

andsupplies_... 155,985 93,607 

Appli. on rental___ 225 2,065 | § 
Def. debit items _-_ 18,361 13.591 


1937 1936 
$ 3 


500,000 
4,648,969 
4,581,000 1,281,000 


45,683 3,984,025 
2,417 10,558 
195,542 111,615 
136,544 128,187 
192,029 141,851 
5,265 4,650 


250 5 
1,179,526 1,123,515 
8,866 defl20,170 


11,496,094 11,184,207 11,496,094 11,184,207 
Represented by 54,000 no par shares in 1937 and 50,000 no par shares 
in 1936. —V. 145, p. 935. 


500,000 
4,018,969 
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Central Power & Light Co.—Earnings— 
Period End. Sept. 30— 1937—3 Ma 936 1937—9 Mos.—1936 











Total oper. revenues..._ $2,478,055 3,686 $6,843,354 $5,897,713 
Total oper. exps. & taxes 1,468,346 1/253'275 4'178,039 3.648.199 
Net operating income_ $1,009,709 820,410 $2,665,315 $2,249,513 
Other income (net) _____ Dr330 ° 5,161 = 9°192 mn 2°383 
Gross income-________ $1,009,378 $825,571 $2,674,507 $2,252,097 
Interest on funded debt_ ~ ‘426,051 4281855 1,285/229 1291/12! 
General interest _____.. 6,836 10,612 19,766 34,127 
2 ort.of bd .disct .& exp. 32,763 33,107 98,797 99,743 
axes assumed on int___ 8,957 6,291 22,147 18,701 
Net income before pref. 
dividends_________ $534,770 $346,705 $1,248,568 $808,404 


Notes—(1) Dividend requirements at full cumulative rates for a three- 
months peace on preferred stock outstanding Sept. 3f, 1937, amounted 
to $210,616. (2) Total cumulative preferred dividends not declared or 
accrued on books at Sept. 30, 1937, amounted to $2,204,130, or approxi- 
mately $18.81 per share on the 7% and $16.12% pershare en the 6% 

referred stock. Dividends of $1.75 and $1 50 Pe share on the 7% an 

Jo preferred stocks, respectively, were declared Sept. 29, 1937, payable 
Nov. 1, 1937. (3) It is estimated that the company has no liability for 
Federal undistributed profits tax.—V. 145, p. 2220. { 


Central RR. of New Jersey—Earnings— 


_ September— 1937 1936 1935 1934 
Gross from railway --- -- $2,672,181 $2,686,552 $2,526.747 $2 312,527 
Net from railway-_____ 728,696 784 ,203 732.937 704,705 
Net after rents________ 222 ,467 150,336 113 464 107 ,978 

From Jan. 1— 
Gross from railway ---- 24,658,613 23,280,685 22,084)349 21,839,808 
Net from railway----_- 6,878,391 5,698.487 6,054,182 6,348,688 
Net after rents___-___-- 2,015,850 1,015,762 2,048,304 2,418,595 


—V. 145, p. 2540. 7 
Central States Edison, Inc. (& Subs.)—/Zirnings— 

















Period End. Sept. 30— 1937—3 Mos.—1936 1937—-12 Mos.—1936 
Gross revenues--_-_-__-_ $113,600 $110,343 $405,610 $369,726 
Operating expenses - - _ - - 353 51,749 203 433 185,872 
Maintenance__________ 7,980 7,826 33 ,462 29,372 
Taxes (other than Fed. 

Sea 7,465 7,278 28,975 25,927 
Depreciation. ..__.___- 12,382 10,402 49,530 38,640 

_Net oper. income- --- $32,418 $33 ,087 $90,209 $89,914 
Non-oper. income----_-_-_ 1,199 2,082 3,758 5,007 

Gross income of subs. $33 ,617 $35,169 $93 ,967 $94,922 
Int. charges of subs--_-__ 128 1,390 796 
ya ree ee |S eee ee Cr25 

FEE $33,148 $35,041 $92,577 $94,151 
x Expenses of Central 

States Edison, Inc_-_- 1,660 1,392 6,419 6,244 
DP Te ace eowcees 12,522 13,125 50,967 52,515 

Net income... ....-- $18,966 $20,523 $35,191 $35,392 


x After deducting miscellaneous income. 
Inc. collateral trust bonds.—V. 145, p. 752. 


Central West Co.—EFarnings— 


y On Central States Edison, 








12 Months Ended March 31— 1936 1937 
GT I go ee et a ch ee chen nee $449,808 $495,351 
Canc snccattateusce 256,383 268,250 
ae 53,983 60,738 
SOMONE MN; BO i n'a ones wisi ceacessse 29,005 32,048 
Provision for depreciation 139,155 137,925 

I CR ina dR Ria ddkewdscbne eee citie $28,718 $3 610 


—V. 144, p. 3831. 


Century Engineering Corp., Cedar Rapids, lowa— 
Bonds Offered—Priester-Quail & Co., Davenport, Iowa, 
recently offered $125,000 Ist (closed) mtge. conv. 5% serial 
bonds at 100 and int. Bonds offered to residents of Iowa 
only. 

Dated July 1, 1937; due serially July 1, 1940 to July 1, 1947. Principal 
and interest (J. & J.) payable at Peoples Savings Bank, trustee, Cedar 
Rapids, Iowa. Coupon bonds in denoms. as follows: Maturities 1940 to 
1946, incl., $1,000; 1947 maturity, $1,000 and $500. Red. in whole or in 
| py at any time upon 60 days’ notice at par plus a premium of 4 of 1% 
or each unexpired year or portion thereof to maturity. Convertible, at 
option of holder, into common stock at the rate of 100 shares for each $1,000 
bond, providing application for conversion is made on or before two years 

rior to the maturity of the bond. Bonds called for redemption on or 

fore two years preceding maturity are convertible into common stock 
on or before the 15th day preceding the redemption date. No provision is 
made for conversion of bonds during the two years prior to maturity. 

Corporation was incorporated May 31, 1927, being the outgrowth of the 
business established in 1926. Company manufactures and assembles oil 
burners, air conditioning equipment, special type burners, warm air furnaces, 
boilers and hot water heaters. The majority of the products are for use by 
individual home owners, small apartment house owners, &c. As of May l, 
1937, the company had 85 plant employees. 

Capitalization as of May 3_, 1937 (Giving Effect to Present Financing) 

Authorized Outstanding 


lst mtge. convertible 5% serial bonds----------- $125,000 $125,000 
6% cumulative preferred stock (par $100)___--_- 150,000 3,990 
Commen et0ck (par SIO). .. .. 6. .25.665~-.-.- ‘ y750,000 339,071 


y Including $125,000 (12,500 shares) reserved for conversion of bonds. 
Earnings for Stated Periods 





3 Yr. Aver. Yr. Ending 
1934- Dec. : 

‘ 1935-1936 1936 
OS ee eine tae se Reais tee tle OAD $394,739 $528,702 
Operating expense including depreciation - - - -- _- - 264,756 352,209 
Selling and administrative expense____-_______-- 116,106 138,838 

Net profit from operations_____......._.__--- $13,876 $37,655 
oS ETE Cee Ss Pe ae 3,597 4,561 








Ic: oo ooo eae ee wo a elie aren edie anes acd as $17,473 $42,216 
i 56556 odo i ao oe ened a hehe Ub hows 1,812 2,626 

Available for int., other fixed chgs. & inc. taxes - $15,660 $39,590 
Annual interest on $125,000 serial 5% bonds au- 

a I ane ES 3p EE I a il I Se ate 6,250 


According to information furnished b 
first five months of 1937 were sopreaiuntely 32% 
period in 1936. 

Century Ribbon Mills, Inc.—Larnings— 

(Including Century Factors, Inc.) 


the company, net sales for the 
ahead of the same 


9 Mos. End. Som. 30— 1937 1936 1935 1934 
Net after depr tion & 

Federal taxes_______- x$111,766 x$109,251 $69,357 $133,807 
Preferred dividends- --- 30,413 32,302 34,995 39,370 


Common dividends- - --- 30,000 
$51,353 $76,950 


$34,363 $94,437 





Balance, surplus-_---_-_ 
Earns. per sh. on 100,000 
shs. of no par common 
stock outstanding--~-- $0.81 $0.77 $0.34 
x No deductions made for surtax on undistributed profits. 


$0.94 


For the quarter ended Sept. 30, 1937, net profit was $30,695 equal to 
20 cents a share on common, comparing with $51,273 or 41 cents a share 
n Sept. 30, 1936, quarter. 
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Current assets as of Sept. 30, 1937, including $464,816 cash, amounted 
to $4,753,371 and current liabilities, including $1,850,000 notes payable to 
banks, were $2,650,075. Tnis compares with cash of $516,264, current 
assets of $4,197,143, and current liabilities, including $1,375,000 notes 
payable to banks, of $2,188,482 on Sept. 30, 1936. Inventories aggregated 
$1,553,794 against $1,300,279. Total assets as of Sept. 30, 1937, amounted 
to $6,382,970 comparing with $5,836,336 on Sept. 30, 1936 and total 
surplus was $1,102,494 against $1,017,454.—V. 145, p. 601. 


Charis Corp.—Smaller Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payab e Nov. 1 to holders of record Oct. 29. 
This compares with dividends of 37 4 cents per share previously distributed 
each three months. In addition, a special dividend of 50 cents was paid on 
v1 F< seu a special dividend of 25 cents was paid on Nov. 1, 1933.— 

. » D. ° 


Charleston & Western Carolina Ry.—Larnings— 














_ September— 1937 1936 1395 1934 
Gross from railway- --- - $193 ,299 $170,226 $144,404 $125,131 
Net from railway --_ ~~~ 47,601 46,152 30,822 22,422 
Net after rents. ______- 26,255 21,323 16,831 6,222 
From Jan. 1— 
Gross from railway- -- - - 1,927 ,439 1,650,882 1,467 ,739 1,470,389 
Net from railway - - - --- 643 ,997 524,226 386,992 465,093 
Net after rents__... .- 399,465 324,778 234,249 290,306 
—V. 145, p. 2220. 

Chartered Investors, Inc.—Larnings— 

9 Mos. End.Sept.30— _ 1937 1936 1935 1934 
Dividends received __-_-_- $263 ,398 $230,791 $203,771 $191,489 
Int. earned on bonds. -~- 15,004 19,675 25,715 29,840 

_ Gross income- ----.-- $278,402 $250 467 $229,486 $221,329 
Expenses and taxes__-- | 42,006 42,517 33,390 31,499 
Prov. for Fed. inc. tax- 1,250 

Net income-_-_-_.....- $236,397 $207 ,950 $196,096 $188,580 
Balance, Dec. 31-..-.--- 599,300 558,558 519,155 500,812 
Adjust. of prov. made for 

capital stock tax__-_-- Dr23 aS 1,363 

‘Total income__--_---.- $835,675 $767,608 $715,251 $690,755 
Divs. declared & accr’d 

on pref. stock. _._.... 159,312 176,123 182,141 183,123 

Unapprop. div. & int. 

income as at Sept.30 $676,363 $591,485 $533,109 $507 ,632 


Capital Surplus as at Sept. 30, 1937—Balance Dec. 31, 1936, $5,850,250; 
add, unrealized loss provided for (difference between cost and market value 
of securities owned at Dec. 31, 1936), $294,220; balance Dec. 31, 1936, 
before provision for unrealized loss on securities owned as at that date, 
$6,144,470; deduct, excess of cost over the stated value of $25 per share of 
preferred stock gs ey in 1937, $195,876; net loss on sales of securities 
in 1937, $20,185; balance, $5,928,409; deduct, unrealized loss provided for 
(difference between cost and market value of securities owned at Sept. 30, 
1937), $1,556,600; balance, Sept. 30, 1937, $4,371,809. 

Comparative Balance Sheet Sept. 30 











Assets— 1937 1936 Liabtilities— 1937 1936 
Ct. saccsesdeth  uddiewe $327,941 | Capital stock tax. $1,530 $1,500 
Bal.  uninvested, Reserve for Fed'l 

Clark, Dodge & income tax-_-_.-- 5,883 5,250 

GRe aadvaneee toe » sseaee Divs. payable on 
Investments (mar- preferred stock. 17,098 18,665 

| SS eee 6,255,969 7,265,028|b $5 pref. stock__. 1,275,000 1,275,000 
Accrued int. re- a Common stock.. 170,000 170,000 

ceivable......- 3,850 7,093 | Capital surplus_.. 4,371,809 5,693,262 

Surplus (earned)_. 676,363 591,485 
c Treasury stock._- Dr249,125 Dr155,100 
WHEE éveconsen $6,268,558 $7,600,062 Total _..-.-..-- $6,268,558 $7,600,062 
a Par $1. b Represented by 51,000 no par sbares. c Represented by 


9,965 shares of $5 cum. pref. stock in 1937 and 6,204 shares in 1936.— 


V. 145, p. 752 
Checker Cab Mfg. Corp. (& Subs.)—Larnings— 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 


Net profit after taxes, 

deprec., interest, &c-_- loss$74,555 x$62,601 loss$274,684  x$606,462 
Earns. per sh. on 108,361 

shs. cap. stk. (par $5) - Nil $0.57 Nil $5.59 


x Before Federal surtax on undistributed profits.—V. 145, p. 1252. 
Chesapeake & Ohio Ry.—ELarnings— 





September— 1937 1936 1935 1934 
Gross from railway ----- $11,501,864 $11,630,398 $9,689,294 $9,389,642 
Net from railway-_----- 5,324,361 5,779,911 4,422,404 4,408 334 
Net after rents.....--- 4,073,217 4,772,453 3,510,356 3,377,968 

From Jan. 1— 

Gross from railway ----- 96,445,664 98,065,084 82,135,097 82,396,949 
Net from railway------ 41,937,102 45,677,203 35,075,845 36,389,233 
Net after rents_._-.-.--- 31,644,492 36,219,032 27,034,366 27,462,708 


—V. 145, p. 2541. 
Chicago Burlington & Quincy RR.—ELarnings— 


September— 1937 1936 1935 1934 
Gross from railway. ---- $8,939,974 $8,625,848 $7,851,695 $7,413,743 
Net from railway_----- 2 464,06 2,640,446 2,265,382 2,236,582 
Net after rents. -_----- 1,278,952 1,427,150 1,361,629 1,444,321 

From Jan. 1— 

Gross from railway- -- - - 73,815,662 70,649,382 58,987,466 59,282,388 
Net from railway ------ 17,455,671 17,563,996 11,359,794 16,003,701 
Net after rents__.----- 8,699,349 7,952,350 3,866,967 8,496,238 


—V. 145, p. 2689. 


Chicago & Eastern Illinois Ry.— A bandonment— 

The Interstate Commerce Commission on Oct. 18 issued a certificate 

mitting abandonment by Charles M. Thomson, trustee, of part of a 
eam line of railroad extending from milepost 201 to the end of the line 
at Hymera, approximately three miles, all in Sullivan County, Ind. 


Earnings for September and Year to Date 


September— 1937 1936 1935 1934 
Gross from railway - - - - - $1,346,867 $1,281,135 $1,116,890 $1,088,221 
Net from railway - ----- 315,100 332,090 212,986 250,602 
Net after rents_____-_-- 150,484 109,418 29,673 74,400 

From Jan. 1— 

Gross from railway ----- 12,213,354 11,476,772 9,643,633 9,507,845 
Net from railway ----- 2,815,996 2,704,481 1,762,592 2,008,420 
Net after rents__-.---- 891,459 741,843 177,893 337,501 


—V. 145, p. 2220. 
Chicago Great Western RR.— Earnings— 
92 


September— 1937 1936 1935 _ 1934 
Gross from railway -- --- $1,744,697 $1,681,203 $1,484,077 $1,527,083 
Net from railway -_-_---- 472,81 607 ,02 487 ,039 471,12 
Net after rents_______- 129,803 302,228 232,314 208,708 

From Jan. 1— 

Gross from railway -- - - - 13,954,089 13,425,040 11,264,239 11,524,351 
Net from railway _----- 3,077,776 3,636,605 2,364,528 3,039,648 
Net after rents__-___-_- 432,327 1,220,884 321,826 858,140 


—V. 145, p. 2220. 
Chicago Indianapolis & Louisville Ry.— Larnings— 


September— 1937 1936 1935 1934 
Gross from railway ----- $856,134 $879,989 $740,795 $673,915 
Net from railway ------ 86,140 208,091 160,217 135,160 
Net after rents______-- def51,967 62,845 46,321 def9,749 


From Jan. 1— 


Gross from railway -- - -- 7,666,151 7,532,886 5,884.761 5,557,380 
Net from railway - ----- 1,158,053 1,497 ,036 986,649 930,171 
Net after rents_____--- 32,861 213 ,367 def79,491 def344,254 


—V. 145, p. 2220. 
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Chicago & Illinois Midland Ry. 


Seplember— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1 
Gross from railway --- 
Net from railway 
Net after rents_- 
—V. 145, p. 2220. 


Financial Chronicle 


Earnings 
1935 
$23 1 ,688 
42 633 
44,205 


1934 
$292 326 
101,702 
89,872 
2,427 ,726 2,160,982 
702 763 598 ,533 
635,050 565,871 


1937 1936 
$333 ,258 et Ye th 
105,963 33 850 
67 ,590 103 ,393 


2,604 527 
925,363 
765,324 


2,930,906 
972,376 
669,154 


Chicago Mail Order Co.—T70 Pay 25-Cent Dividend— 


The directors have declared a dividend of 25 cents per share on the 


common stock, par $5, payable Dec. 


1 to holders of record Nov. 10. This 


compares with dividends of 37% cents per share previously distributed 


each three months. 
on March 1, last, 


extra dividend of 50 cents was paid on Dec. 26, 1936. 
for detailed record of previous dividend payments .— 


Chicago Milwaukee St. Paul & Pacific RR. 


September— 
Gross from railway - 
Net from railway 
Net after rents 

From Jan. 1 
Gross from railway 
Net from railway -- - - 
Net after rents 

Note— 


In addition, 
and in each of the last three quarters of 1936. 


. 80,702,359 


-Income for the period Sept. 


an extra dividend of 12% cents was paid 
A special 
144, p. 767 
752. 
‘Earnings 
1934 
$8 347 632 
1,920,301 
943 826 


See V. 
V. 145, p. 


1937 1936 1935 
$9,802,532 $9,800,470 $9,169,469 
2,292,105 2,162,289 1,790,844 
1,038, ‘917 877,912 806,938 
79,981,772 66,546,719 
15,324,644 15,823,553 9,314,921 
6,821,697 4,954,010 741,945 
30, 1937, includes a credit of $1,/ 


reversing charges made against income in 19: 36 account of Ratiroad 


ment Act recently amended to become effective 


p. 2220. 


Chicago & North Western Ry.- 


September— 
Gross from railway 
Net from railway ------ 
Net after rents-_--- 
From Jan. 1— 
Gross from railway -- - - 
Net from railway 
Net after rents 
—V. 145, p. 2689. 


def 1,021,668 


Jan. 1, 1937.—V. 


—Harnings— 
1935 
$7 ,389,27 


7 
1,585,34 
859,94 


1937 1936 
$8,385,315 $8,380,435 
1,296,739 2,124,607 
420,933 1,246,506 
67,696,249 67,568,170 


5,180,623 8,945,927 
1,408,150 


6 $7,060,094 
6 1.734.588 
1 898,707 


57,477,761 
1. 378,103 
,975,245 


56,602,178 
7,660,994 
1,132,321 


Chicago Rock Island & Pacific Ry.—Earnings— 
{Including Chicago Rock Island & ad 


Period End. Sept. 30— 
Total oper. revenue. __- 
Total oper. expenses _ _ -- 


Net rev. from oper_-_- 
Railway tax accruals__- 
Equipment rents 
Joint facility rents 


Net oper. income_--- 


1937—Month—1936 —9 Mos.—1936 
$6, 738 248 $6, 533 ,374 sel) O75, 779 $57. Eo SB 197 
131 5,675,475 51,719,857 1,087,111 





$1,172,117 yt Hn +4 $9,955,922 $6,630,086 
474,576 x3 721 4, +396 
2,287,142 


90.090 97.821 "821.305 1,074 





$353 645 $38,934 $3,230,891 Gat 8008 £96 


x Includes cancellation of 1936 excise tax accruals amounting to $1,220 
under repealed Carriers’ Taxing Act of 1935.—V. 145, p. 2689. 


Chicago St. Paul Minneapolis & Omaha Ry.— Larnings 


Seplember— 
Gross from railway -_-_-- 
Net from railway 
Net after rents 
From Jan. 
Gross from railway 
Net from railway 
Net after rents 
—V. 145, p. 2221. 


1937 1936 
$1,769, $3 $1,633 a3 

360 ,662 335,415 997 

119.345 83 ,385 170: 1934 
13 yt 338 


1935 1934 
$1, aAR 256 $1, ear’ 892 
1, oo 


sy 630,803 11,079,536 
1,328,797 2,305,197 1 335,666 


,012,; 
aei373, 014 337,804 def171,405 693 ,035 


Childs Co. (& Subs.)—Larnings— 


9 Mos. End. Sept. 30— 


Sales and rents 
Operating profit 
Other income 


Total income 
Interest 


Net profit 
—V. 145, p. 753 


19% 1936 
$12 0e8 244 $12,167,771 


5 1934 
$13 ,607 ,976 


1935 
$12,752,354 
11,313,973 11,982,836 12,842,056 


2,048,385 





$1,035,860 


$853 ,798 $769,518 $765,920 
13,473 < 


13,743 18,207 17,637 





$1,049,333 $867,541 $787,724 $783 ,557 


319,831 325,854 331,586 349 ,278 
3,853 2,559 

450,181 450,246 477,153 473 ,863 
Cr331 11,405 20,145 39,323 





$279,653 $80,035 loss$45,012 loss$81 ,466 


Cincinnati New Orleans & Texas Pacific Ry. Co.— 


New President— 


Ernest E. Norris, Vice-President, was elected President succeeding Fair- 


fax Harrison, resigned. 


Mr. Harrison will continue on the board as Chair- 


mand of the Finance Committee. 
Earnings for September and Year to Date 


September— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 145, p. 2221. 


1935 
$1,116,891 
422,81: 
329,797 
9,918,971 


3,409,538 
2,531,527 


1937 1936 
$1,343,844 $1,376,014 
529,05: 


503.005 
335,730 391,591 
¥. He 999 12,343,895 
4,877,072 


9,275 
3 rit ‘652 3,575,503 


140 (648 


9,448,572 
3,580,711 
2.556 ,600 


City Ice & Fuel Co.—Larnings— 


Period End. Sept. 30—_1937—3 Mos.—1936 
$12,805 ae6 $11,659.453 


¥, Revenue 
osts, exp. & ord. taxes_ 
Depreciation 


Operating profit 
Otner income 


Total income 


Federal income taxes---_ 


x Net income 


1937—9 Mos.—1936 
$25,557,214 $34. 349 ,227 
9,205,992 7 00. 309 20,033,34: 8,070,908 

917,716 6.278 1,808,140 18524 53 





$2,681,678 $3,442,866 $3,715,732 $4,425,866 
82,849 49,421 211,079 106,294 





$2,764, 7 $3,492,287 $3,926,811 $4,532,160 
33,1 60,726 134,765 174,685 
464, ti 513,710 





627,156 642,678 
$2,267,260 $2,917,851 $3,164,890 $3,714,797 


x Before subsidiary preferred dividends. y Less allowances and Federal 
and State beverage taxes. 
Teepe mention was made of surtax on undistributed profits.—V. 143, 


D. 580; 


. 142, p. 2493.—V. 145, p. 602. 


rl Springs Water Service Co.—Accumulated Div.— 


The directors have declared a dividend of $1.50 
of accun ulations on the $6 cun ulative preferred stoc 
able Nov. 15 to holders of record Nov. 5. 
Aug. 16 and on May 15 last. 


er share on account 
, no par value, pay- 
Sin ilar an ount was paid on 
Arrearages geet the current payment will 


amount to $5.25 per share.— V. 145, p. 936 
Colorado & Southern ee re 


September— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 145, p. 2221. 


1937 1936 
$732. 031 $714,340 
231,951 206,234 
88,784 106,163 


5,871,271 5,260, 5 #4 4,300,180 4,044,274 
1,417,616 1,047,6 537,06 648,279 
674,978 261 Sor def116,696 


def15,127- 


Oct. 30, 1937 


Consol. Balance Sheet Sept. 30— 
Liabiltties— 1937 1936 34 
Current accts. pay. q 
and payrolis_... $518,209 $420,582 
Taxes, royalties, 
insur. policies _- 34,481 30,534 &c., accrued. _-. 417,516 
Notes receivable _- 39,446 38,611 | Notes payabie_... a700,000 
Accts. receivable... 651,975 550,409 | Preferred stock... 1,180,200 
Accrued interest _ - 65 24|y Common stock... 4,811,844 
608,048 
1,321,267 


Clark Equipment Co.- 
Assas— 1937 1936 
$1,516,173 $1,378,441 
U.S. Govt. secur. | 47,000 244,619 


Cash surr. val. life 
150,922 


800,000 
1,164,900 
4,797,310 

607,948 


Inventories. .-.-- 2,506,212 1,775,341 | Capital surplus_ -- 
723,613 


Int. in & advs. to Surplus 
subsidiaries - - -- 

Miscel). com. stock 
owned_ 

Cc laims agst. “closed 


61,921 68,271 





3,024 3,024 


3,668 
803 | 


1,636 

Special tool acc’t __ 7,133 99 
x Real est., bidgs., 
machinery, &c_. 
Deferred charges & 
prepaid expenses 


Win cndtwinwe $9,557,084 $8,665,275 5 ee $9,557,084 $8,665,275 

x After reserve for depreciation of $3,787,445 in 1937 and $3,495,662 
in 1936. y Represented by 237,671 (236,716 in 1936) no-par shares. 
a Includes 3100. 000 due in 1938. 

The earnings for nine months ended ss 30 were published in V. 145, 
p. 2690. 


Columbus & Greenville Ry a ee a 
1936 1935 

$124,078 $130,325 
35,349 20,556 
25,139 15, 914 


$39,897 663,741 
104,364 3,557 
56,327 


4.435.880} 
36,682 


4,631,351 
56,665 








September— 
Gross from railway 
Net from railway 
Net after rents 
From Jan. |1— 
Gross from railway -- - - - 
Net from railway 
Net after rents._....-.-- 
—V. 145, p. 2222. 


Commercial Solvents Corp.—Larnings— 


Period End. Sept. 30— pp Mos.—1936 1937—9 Mos.—1936 
4 Net profit 239,997 $583,452 $1,102,377 $1,667,400 
YF 008 SS '878 


619. ph 


3,55 
defs,246 defy S63 


hs. com, outst. (no par) 2,636,878 2,636,878 2,636,878 
Earnings per share $0.22 $0.41 $0.6 

y After depreciation Federal cos, &c. but before deduction for Federal 
surtax on undistributed profits.—V. 145, p. 1581. 


Commonwealth Edison Co., Chicago—Specia! Dividend 
Directors on Oct. 25 declared a special dividend of 3144 cents per share 
on the new common stock, par $25, payable Dec. 1 to holders of record 
Nov. 10. A dividend of 31% cents will be paid on this issue on Nov. l., 
this latter being the initial distribution on the $25 par shares. 
The company’s stock was recently split up on a 4-for-] basis—four new 
$25 par shares being issued in exchange for each old $100 par share. 
Dividends of $1.25 per share were paid on the old $100 par stock on 
Aug. 2, May 1, and on Feb. 1, last, and previously regular quarterly divi- 
dends of $1 od share were paid. In addition a special dividend of $1 
was paid on Dec. 17, 1936. 
James Simpson, Chairman of the Board, issued the following statement 
in connection with the current dividend: 
“With this payment dividend disbursements equivalent to $1.56% a 
share will have been paid on the company’s $25 par value shares during 
1937. This is equivalent to $6.25 on the old shares of $100 par value.’ 


Withdraws from Edison Electric Institute— 

The company and its associated companies on Oct. 28 tendered their 
resignations as members of the Edison Electric Institute, James Simpson, 
Chairman, revealed. 

‘Being an integrated, operating intrastate unit, we are not concerned 
with many of the questions that are of vital import to a large number of 
members of the Institute and therefore we considered it good judgment to 
resign,’’ he stated. 

Companies associated with Commonwealth Edison Co. are Public 
Service Co. of Northern I[!linois, Illinois Northern Utilities Co. and Western 
United Gas & Electric Co.—V. 145, .p 2221. 


Commonwealth Investment Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2123. 


Commonwealth & Southern Corp. (& Subs.)—Earns. 
Period End. Sept. 30— 1937—Month—1936 1937—12 ee se 


$ § 7 
12,574,086 11,333,711 147,036,545 131,375,343 
6,609,139 5,972, 1 76,774,533 68,154,086 
1,346, 083 968 ,6. 14,703,378 11,266,927 
4,392 yo22 55, 558, 634 51,954,329 
3:234;971 39,561,793 40,254,293 
1,157,351 15,996 ,840 ‘di, 700, 036 
749,699 749.768 8,997,301 8,997,075 
2,702,961 


Balance 584,439 407 ,583 6,999 539 

x Includes provision for Federal surtax on undistributed profits for 1936. 
Ne provision has been 1 ade for such tax in 1937. y Reflects deduction 
for full preferred stock dividend “eg: poy at the rate of $6 per share per 
annum. Dividends were paid in full to Jan. 1, 1935, and at the rate of 
$3 per share per annum. since that date. 


New Director— 
ef H. Clark has been elected a director of this company.—V. 145, 
p. i 


Community Power & Light Co. (& Subs. )—Harnings— 
Period End. Sept. 30— 1937—Month—1936 1937—-12 Mos.—1936 
Oper. revs.—subs. cos_- q stk 325 $4,189.218 $3,992,474 
Gross inc.—subs. cos-_ 138,735 1,407,154 1,232,006 

Balance available for dividends and surplus of 
Community Power & Light Co 450,263 235, soe 
Note—No provision has been made for the Federal surtax on undis- 
tributed net income for the year 1937, since any Se for such tax cannot 
be determined until the end of the year.—V. 145, p. 2387. 


Concordia College Corp., ME te § Clay County, 
Minn.—Bonds Offered—B. C. Ziegler & Co., West Bend, 
Wis., are offering $120,000 4% 412% Ist mtge. serial bonds 


at par and interest. 

Dated Sept. 1, 1937; due serially July 1, 1938 to hg 1, 1947. Principal 
and int. payable Jan. 1 and July 1 at the office of First National Bank, 
West Bend, Wis., or at option of holder at office or agency of the corporation 
at Moorhead, Minn. First National Bank in Moorhead is paying agency. 
Both principal and int. payatle in lawful money of the United States of 
America. Denom. $1,000, $500, $100, coupon, registerable as to princi- 


Gross revenue 

x Oper. exps. & taxes___ 

Prov. for retire. reserve - 
ry 618, 864 
3,284, 726 


ou 334 ,138 


Gross income 
Int. & other fixed chgs - - 


Net income 
y Divs. on pref. stock__ 








First National Bank of West Bend, Wis., corporate trustee and registrar; 
Louis Kuehlthau, West Bend, Wis. (presently Vice-Pre. of said bank), 
co-trustee. 

All bonds maturing on or Leng | July 1, 1941, bear interest at 4% per 
annum; all bonds maturing July 1, 1942, to and incl. July 1, 1947, veer 
interest at 4\4%% per annum. 

oa the option of the corporation and upon not less than 30 days’ notice, 

and all of the bonds, of maturities specified by the corporation, n ay be 
mo eemed by the corporation on any interest payment date by the payment 
of principal, accrued interest and a premium on the principal as follows: 
1% if red. be effected on “Ee to July 1, 1942; \% of 1% if red. be effected 
after July 1, 1942. In addition, the corporation may, on each int. date, 
at its option, which shall not be cumulative, redeem bonds drawn by lot 
Ls the corporate trustee in not to exceed an aggregate principal an.ount 

$5,000 without payment of any premium. 

The net proceeds of this-issue of bonds, $110,700 (estimated without 

including accrued interest from Sept. 1, 1937, and after allowance for $9,300 
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estimated expenses) will be used prtespely to pay construction costs in the 
completion of Fjelstad Hall, a new girls’ dormitory on the campus of Con- 
cordia College, Moorhead, Minn. Construction of tbe building was com- 
menced in June, 1937. 

Concordia College is the principal property of The Concordia College 
Corp. Included in the lien of the indenture are the buildings of Concordia 
College, together with certain fixed and movable equipment therein and 
the site thereof. The buildings constituting Concordia College and seven 
dwellings are appraised at $849,246. 

Concordia College is one of the several co-educational liberal arts colleges 


wee under the supervision of the Norwegian Lutheran Church of Amer- 
ca 


Consolidated Amusement, Inc.—Eztra Dividend— 
The directors have declared an extra dividend of 30 cents per share in 
addition to the regular quarterly dividend of like amount on the common 


stock, par $10, both payable Nov. 1 to holders of record Oct. 20. Similar 
amounts were paid on Nov. 1, 1936.—V. 143, Pp. 2673. 


Consolidated Cement Corp.— Earnings— 








12 Months Ended Sept. 30— 1937 1936 
pO RE Oe, A a. ce ee ne $1,392, As $1,360,277 
i ae 834,801 794,247 

Generate on enbee... -. 3. ke $557 ,680 $566 ,029 
Selling & adminis. exps., incl. expense applic. to 

nonoper. periods (less miscell. ee, SE eee 400,264 354,443 
Int. on 15-yr. lst mtge. 6% cum. inc. bonds__---- 98,079 108,339 
Int. on 15-year 6% cum. income notes__________- 10,943 12/377 
Bond discount and SS” EEE GARE TES EE 10,489 10,478 
Loss on retire. of fixed assets, oper. of dwellings, &e 5,109 4,941 

Net profit before Federal income tax____._--_-_-- $32,796 $75,452 


Note—Charges included in the above profit-and-loss accounts and in 
finished cement inventory for depreciation and depletion were as follows: 
13 mes. guted Sept. 30, 1936, $174,365 and 12 mos. ended Sept. 30, 1937, 

‘ 

Effective Jan. 1, 1936, the company started providing full depreciation 
on active plants at Fredonia, Kansas and Cement City, Michigan during 
both operating and nonoperating periods. Hence, in order to have truly 
comparable figures in the above statement it was necessary to add to 
actual profit-and-loss figures for the last three months of 1935 the ap- 
proximate additional amount of depreciation which would have been taken 

ad the present depreciation policy been in effect at that time. Figures 
in the above statement for the first nine months of 1937 are per company 
books and are subject to adjustment upon final audit at the end of the cal. 
year.—V. 143, p. 2678. 


Consolidated Edison Co. of New York, Inc.—EFarnings 
Consolidated Income Statement (Company and Affiliated Cos.) 

Period End. Sept. 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 

Operating Revenues— 
From sales of elec. cnwar0@. 177 hy, $41,923,783 $182731,632 $176735,897 
From sales of gas------- 664 252 40,245,609 40,933 .209 
From sales of steam -___ _ aot '218 '819.066 9.844.914 10,696,804 
From miscell. sources - --_ 463 ,679 622:204 2.027.173 4°251,033 


Total oper. revenues_ - $51,593,352 $51,856.305 $234849,328 $232616,942 

















Operating expenses - - - - - 28,193,783 26,385,167 114,740,102 110,738,630 
Retirement expense-__- 3,921,323  4:291:050 19,043,224 18,694,180 
Taxes (incl. provision for 
Federal income tax)_-- 11,872,365 10,377,532 x48,151,776 44,695,772 
Operating income__-- $7,605,881 $10,802,557 $52,914, rit $58,488,359 
Non-oper. revenues --_- 56 4,495 417,419 265, 
Non-oper. rey. deduct’ns Dr121,952 Dr116'746 Dr502:643 Dr461,392 
Gross corp. income_-- $7,583,492 $10,780,306 $52,829,002 $58,292,873 
Int. on long-term debt-- 4,132,085 4,438,197 16,092,877 19,876,640 
Miscell. int., amortiz. of 
debt discount & exp. & 
miscell. deductions- - - 229,252 215,518 899,075 1,679,621 
Divs. on pref. stock of 
affil cos. held by the 
IE a =. cxsava elo deere x 1,098 158,144 y301,984 639,081 
Net income-----_.--- $3,221,058 $5,968,447 $35,535,067 $36,097,532 
Divs.deciared (excl.divs. 
declared on pref.stks 
of affil. cos. held by 
the public, deducted 
from income): 
On Consol. Ed. Co. of 
New York, Inc., $5 
cum. pref. ee See ee 10,585,384 10,496,245 
On Consol. Ed. Co. of 
ans, |‘ Sssses -<«smecue 25,808,436 14,345,659 
On com. stock of affil. 
cos. held by minority 
Gees aecee”: Seeens) so ccue 55,057 151,469 
ec kan ins. ceataee- in dyad def$913,809 $11,104,160 
Sales of elec. energy— 
Bs Se ie sa 4 er a de 1,345,559 1,246,035 5,540,653 4,972,234 
Sales of gas—M.cu.ft.-. 7,593,992 7,572,091 37,843,586 37,664,650 
Sales of steam—M. Ibs_- 894,832 902,347 10,461,255 11,368,644 


x Includes a provision of $5,384 for Federal surtax on undistributed 
profits. 7 aadesve of divs. in arrears on New York Steam Corp. cum, 
pref. stocks held by the public amounting to $83,668. 

Earnings for 3 and 12 Months Ended Sept. 30 (Company Only) 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Electric Operations— 
Operating revenues: 
From sales of el.energy$22,479,266 $23,087,745 $98,846,172 $98,017.784 
From miscell . sources - 477 ,455 701,071 2,140,051 3,300,254 


Total oper. sovenussG3s. 956,721 $23. 788,816 $100986 ,224 $101318,038 
Operating expenses - - - _- 13;151.402 12,694:938 52,185,574 50,099,347 
Retirement expense-_-_ 1,769,003 2.006.508 8.156.958 8,134,303 


Taxes(incl. prov.for Fed. 
4,300,490 3,596,688 x18,233,100 16,511,422 





income tax) ......-.- 





Oper. income—electric $3,735,826 $5,490,683 $22,410,592 $26,572,966 
Manufactured Gas Opers.— 
Operating revenues: 
From sales of gas - - - - - 6,791,852 7,160,545 34,064,755 34,962,244 
From miscell. sources - 4,958 163 ,860 126,350 649,280 





Total oper. revenues 99.796 311 $7,324,405 $34,191,106 $35,611,524 





Operating expenses -- --- 2,551 5,073,841 23,178,158 23,215,181 
Retirement expense - - -- 285,006 299,723 2,181,970 1,918,691 
Taxes(incl. prov.for Fed. 
income tax).--.---.--- 1,672,238 1,814,451 7,037 ,908 7,357,006 
Oper. income—gas - - _loss$672 ,984 $136,390 $1,793,071 $3,120,646 





Total oper. income... $3,062,841 
Non-oper. revenues.___ 5,150, aay 
Non-oper. rev. deduct’ns Dr383 628 


Gross corp. income__. $7,829,433 
Int. on long-term debt-. 2,568,083 
Miscell. int., amortiz. of 

debt discount & exp. & 

miscell. deductions- --_ 152,531 


$5,108,818 


$5,627,073 $24,203 6s $29,693 ,612 
4,585,252 23,509,281 ,881,998 
Dr339,911 Dr1,455,710 Dr1,370,505 


$9,872,414 $46,257,234 $46,205,105 
3,024,458 10,291,645 13,465,224 





147,639 628,884 962,607 
$6,700,317 $35,336,705 $31,777,274 





Net income. --.--.-.-.-- 
Divs.declared on $5 cum 
tock 





DT ickcsaaa | waetse i. s¢neee 10,589,858 10,496,245 
Balance avail. for divs. 

ina 6 id”? WH pekee - biemwe $24,746,847 $21,281,029 
electric energy— 

M. ik ae 775,803 741,283 3,258,385 2,938,280 

Sales ef gas—M.cu.ft.. 6,628,571 6,612 664 32,638,517 32,813,578 


x Includes a provision 


of $5,384 for Federal surtax on undistributed 
profits.—V. 145, p. 2541. 
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Consolidated Water Power & Paper Co.—Stock Div.— 

The company advises us that on Aug. 7, last, when the par value of its 
eld common stock was reduced from $100 to $25 per share, and a four-for- 
one split-up was effected, it at the same time paid a stock dividend of 25% 
thus increasing the capital stock to $10,000,000 or 400,000 shares of 335 


each. For detailed record of cash dividends see V. 145, p. 2541. 


Consumers Power Co.—Earnings— 














Period End. Sept. 30— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue ________-_ $3,149,292 $2,624,596 $36, fi 401 $33. 201,087 
x Oper. exp. & taxes____ 1,629,923 1,378,140 18,574,269 16, J 
Prov. for retire. reserve - 335,500 262,500 3,657,000 3,075,000 

Gross income_-__-___-_- $1,183,868 $983, 955 $14,500,131 $12,995,434 
Int. & other fixed charg. 358,161 31,227 4,295,869 4,634,014 

‘Net income -----_-_- $825,707 $652,729 $10,204,262 $8,361,420 
Dividends on pref. stock 285,424 350,681 4,009,207 4,207,989 
Amort, of pref. stock exp ae) Wee ; fee ee 

Ee ae $475,004 $302,047 $5,803,385 $4,153,431 


x No provision was made in 1936 for Federal surtax on undistributed 
rofits as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937. 


New Director— 
C. Sewall Clark has been elected a director of this company succeeding 
C. M. Clark, deceased.—V. 145, p. 2222. 


Continental Insurance Co.— New Secretary— 


Victor Kurbyweit on Oct. 21 was elected Secretary of this company, it was 
announced by President Bernard M. Culver.—V. 145, p. 1414. 


Copper District Power Co.—Larnings— 


Earnings for 12 Months Ended July 31, 1937 
nk ph dueebabewes dwmbued $303 ,284 
"TOOR] GCROPASINE GEUGREES OE TAME. «oo ccccccccucaccccsacecens x152,357 

Wet carmings Hom Operations... . ~~... ncccccacenccoucccnces $150,927 
Income from other than operations. ~~. ..-........--------.---- Dr487 
Sree GROIN, 6. ote ows cedns Seco s,s naseie lab tcale we nerd wd buted e eae $150,439 
pe CL ee ea Se a 56,052 
Amortization of bond discount and expense-_ -___............---- 5,594 
ree CNS 66 cadens ee aks abcde ates bona tdcceusuceeos $88 ,793 


x Includes $10,435 provision for Federal undistributed profits tax for the 
calendar year 1936. No provision for such tax has been made in 1937. The 
amount included in this statement is approximately $7,365 less than a tax 
—- on the income for the 12 months ended July 31, 1937.—V. 145, 
=. j ; 


Cotton States Portland Cement Co.—Registers with SEC 
See list ¢iven on first page of this department. 
Crescent Public Service we (& Subs.)—Earnings— 











Period End. Sept. 30— 937—9 Mos.—1936 12 Mos. 1937 
Total operating revenue--......-.-- i 830, ane $1,732,306 $2,457,586 
Pe I og ob cccesdveséccoce 356 333 334,271 473,299 
Cl SE, obo dik ne Seepngesuse 72,799 68,312 99,44 
Operationg (incl. uncoll. accts.) -.--- 613,019 552,91 808,515 

DD. 3.40 koexackeeashesse 96,587 116,68 141,146 
Taxes (incl. Fed. inc. tax of subs.) - -- 200,570 162,523 255,698 
SRI oo 6G ob db d6eseceGsdeescen 11,334 2,45 62 

Income from operation--—-_....---- $479,650 $485,138 $663 ,853 
Non-operating income (net) -..----- 17,405 14,761 23,523 

CERI cg dcsncsiviosasiins $497 .055 $499,899 $687 376 
Fixed charges of subs-_--...--------- 227,925 229,053 304,223 
Fixed charges of Crescent Public Ser- 

WE. 6 inode ek dees acab gedsenen 89,629 77,390 151,542 

Re eS ee $179,501 $193,455 $231,611 
Provision for renewals and replacements.-.........-------- 171,113 

DIES 16 Gi tid stn atncdcectanisnisceitiisins $60,498 


Notes—It is the policy of subsidiary companies to make appropriations 
to the reserve for renewals and replacements at the end of each calendar 
year; therefore the above statement for the first nine months of 1937 and 
1936 shows results before deducting such appropriations. hoe for 
renewals and replacements for 12 months ended Sept. 30, 1937 is the 
amount set up for the calendar year 1936.—V. 145, p. 1095. 


Crosley Radio Corp.—New Vice-President— 


Charles R. D’Olive has been appointed Vice-President in charge of the 
refrigeration division.—V. 145, p. 1095. 


Crowell Publishing Co.— New Chairman— 

Jose P. Knapp has been elected Chairman of the Board, succeeding 
Lee . Maxwell, who resigned recently. Mr. Knapp will continue as 
Chairman of the Executive and Finance Committees.—V. 145, p. 756. 


Crown Cork & Seal Co., Ltd.—£ztra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to the r lar quarterly dividend of like amount on the common 
stock, both payable Nov. 15 to holders of record Oct. 30. Similar amounts 
were distributed on Nov. 16, 1936.—V. 143, p. 2364. 


Cummins Distilleries Corp., Inc.—Earnings— 


Earnings for Year Ended Aug. 31, 1937 


MOR AIAON, 6 nth canna ons chgendines suGgbhbER x 62n8es dimen $1,022,655 
Cn Oe NEE Ge 6 nn neater owktscectbubbatiadacnuchbaeennee 923,477 





re re ee ee ee $99,178 
OCREE INBOUND co a wees cc ecccccccwccsdwscccescasconccccecese . 
TN SON. oct encecnwecasionpennas 49rn4aaa gan snnwe $162,756 
Dg ke eran ahah asnar shee + besten ane tenet 134,538 
EE conan teetdtnerdeeckewnnadnes pReshe boesachuakk $28,218 
TO ns OR I IIE a « 00 0 3 ce ctniccactannsanaoehe 17, 286 
Dividend DOIG Cll DEUEIEIOG GEEK... 2.0. = oo on ee cece gecccscccccee 14 ,481 
Balance Sheet Aug. 31, 1937 
Assets— | TAabdiltties— 
CO ct cccursasennessiaae $10,279 Accounts payable _......-.-- $102,651 
pe Raa 18,844 , Notes & trade accept—(unsec.) 49,055 
Accounts reseivable, (less res.) 13,317 | Accrued expenses and taxes__-_ 14,979 
Accrued interest receivable... 1,585 | Ace. pay.—officers & emp_-_-_- 5,228 
Coll. pledged on bank loans... 105,456 | Notes payable—banks (sec.) -. 53,952 
Securing collateral trust notes. 378,945 | Notes payable—misc.—sec.) _. ,000 
& PANE... ack bccceud'ne 511,519 | b Collateral trust notes______- 340,000 
Deferred charges &c...------. 104,864|5% bonds payable_.......... 16,000 
5% Mortgage lien notes______ 27,500 
Deferred income ....-- 2,017 
BUR cadabencse 8,771 
Common stock....- 172,857 
Preferred stock .. a 233,210 
Capital surplus........-.-... 14, 
Earned surplus ............. 102,924 
ee $1,144,810 Bdtiwcedascidsuncovsed $1,144,810 





a After reserve for depreciation of $38,020. b$25,000 is in effect a 
demand note secured by a collateral trust certificate for a like amount. 

Note—Before the completion of audit all warehouse receipts for bite 
sold were wer or were in process of withdrawal as direct collat 
—V. 145, D 


Curtis Mfg. Co.—To Pay SO-Cont | Dizidend— F, 
direct have declared a cents are th 
culmea stocks, par $5. payable Nov. 22 to holders of record Nov %S. A 





2842 
similar amount was paid on Feb. 27, last; a dividend of 50 cents was paid 
on Feb. 1, 1936, and 25 cents per share was distributed on Aug. 1, 1935, 


this latter being the first dividend paid since April 1, 1932 when a regular 
quarterly dividend of like amount was distributed.—V. 145, p. 2223. 


Curtis Publishing Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Jan. 3, 1938 to 
holders of record Nov. 30. Phis compares with $1.75 paid on Oct. 1, 
July 1 and April 1 last; Dec. 15 and Oct. 1, 1936, and in each of the eight 
preceding quarters, and compares with $1.25 per share paid on July 2, 1934, 
75 cents per share on April 2, 1934, and 50 cents per share on Jan. 23, 1934 
In addition, a dividend of 25 cents was paid on Dec. 21, 1930.—V. 145. 
Pp. 2388 . 


Cutler-Hammer, Inc.—Earnings— 


Period End. Sept. 30—- 1937—3 Mos.—1936 
a Net profit $310,146 $406,759 $1,312,639 $980,553 


Earns, per sh. on 329,999 ere 
Shs. cap. stk. (no par) $0.94 $1.23 $3.97 $2.97 
a After Federal income taxes, deprec., interest, &c., but before surtax. 
Current assets as of Sept. 30, 1937, including $511,576 cash amounted 
to $5,260,966, and current liabilities, including $600,000 notes payable, 
were $748,426. This compares with cash of $815,148, current assets of 
$4,279,692 and current liabilities of $676,577 on Sept. 30, 1936.—V. 145, 
p. 2069. 


Delaware & Hudson RR.—ELarnings— 
1937 1936 1935 
. $2,012,803 $2,155,460 $1,967,462 
206,828 416,295 236,286 
91,610 322,676 180,027 
From Jan. 1— 


Gross from railway_____ 19,215,840 18,416,061 17,199,499 
Net from railway___... 3,594,910 2,995,223 1,906,016 
Net after rents___..... 2,330,476 1,831,204 1,167,960 
—V. 145, p. 2223. 
Delaware Lackawanna & Western RR.—FLarnings— 
1937 1934 
. $3,878,056 $3.514 1 
1 


1937—9 Mos.—1936 


934 


$1,767,366 
56,987 
def10,010 
17,580,321 


1,687 ,676 
1,155,125 


September— 
Gross from railway 
Net from railway 
Net after rents - - - 


9 
« 


September— 
Gross from railway -- - 
Net from railway - - - - 
Net after rents 

From Jan. 1— 
Gross from railway -- -- - 
Net from railway 
Net after rents 
—V. 145, p. 2223. 


Dentists Supply Co. of N. Y.—Pays Special Dividend— 

The company paid a special dividend of $1 per share on the common 
stock, no par, on Oct. 25 to holders of record Oct. 14. The regular quar- 
terly dividend of 75 cents per share which had been previously declared 
will be paid on Dec. 1 to holders of record Nov. 20. n extra dividend of 
50 cents was paid on Dec. 21, 1936.—V. 112, p. 266. 


Denver & Rio Grande Western RR.—Larnings— 


September— 1937 1936 1934 
Gross from railway $2,899,613 $2,663,056 $2,166,: $2,064,382 
Net from railway 703 ,686 736,395 577,186 583,915 
Net after rents. ---.- 358,151 441,370 447,79: 314,222 

From Jan. 1— ? 

Gross from railway 19,597,443 17,962,989 13 ,623 ,704 
Net from railway_----- 1,176,920 2,565,072 3,100,011 
def746 ,963 275,968 1,509,332 


Net after rents 
—V. 145, p. 2542. 
September— 1937 1935 
Gross from railway $280. 738 $ $261,784 
Net after rents 175,227 
From Jan. 1— 
1,848 452 1,404,680 
Net from railway 430,285 
Net after rents 508 ,32 604,606 812,321 
Derby Oil & Refining Corp. (& Sub.)—LZarnings— 
Period End. Sept. 30— 1937—Month—1936 1937—9 Mos.—1936 
prod. devel., deprec. 
and depletion 
and depletion 
Net profit 


768,132 9 64 ¢ 346 658, 
338,743 é ‘ 42 ,23¢ 300, 
37,882,199 33,181,009 33,781,7 
8,487,010 5,165,745 6,891,3 
4,498,005 2,000 836 3,531,0 


0 
3 
3 
76 
1 
9 


Pai 


1934 
$242,492 
151,589 
173 ,678 
1,010,496 
379,274 
415,569 


$565,188 
333,128 
$232,060 


$778,942 
33,825 49,580 343,264 


$12,692 $27,120 $435,677 
Current Assets and Current Liabilities Sept. 30 


$76,700 


Denver & Salt Lake Ry.—FLarnings— 
Net from railway a 146,183 
94,809 
Gross from railway 1,880,858 
556,593 

—V. 145, p. 2223. 
Oper. profit. before non- 

$46,517 
Non-prod. dev., deprec., 





1936 
$361,251 
130,000 
1,159,342 
940, 795,989 
Working capital 594,104 363 ,354 
—V. 145, p. 2070. 


Detroit & Mackinac Ry.—EKarnings— 
September— 1937 6 1935 
Gross from railway dae $ $70,848 
Net from railway 28,227 26,006 
Net after rents 18,856 21,771 

459,516 


From Jan. 1— 
Gross from railway 672 433 544.911 

150,133 50,319 
6,702 22,760 


1934 

$74,033 
29,800 
25,632 

462,161 


Net from railway 101,292 
Net after rents 76,7 57,935 
—V. 145, p. 2223. 


Detroit Motor Bus Co.—Liquidating Dividend— 

The directors have declared a liquidating dividend of 10 cents per share 
on the capital stock, payable Nov. 10 to holders of record Nov. 1. This 
will be the ninth liquidating dividend paid and compares with 10 cents 
paid on July 10, last; 15 cents paid on Dec. 10, 1936; 25 cents, paid on Dec. 
10, 1935: 10 cents paid on May 6, 1935; 22 cents on Dec. 10, 1934; 12% 
cents on Dec. 20 1933; $1 in Feb., 1932, and 40 cents per share paid in 
December, 1932.—V. 144, p. 4177. 


Detroit Steel Corp.—Earnings— 
{Including Craine-Schrage Steel Co., subsidiary] 
Earnings for 9 Months Ended Sept. 30, 1937 
Net profit after depreciation, Federal income taxes and provision 
for undistributed profit surtax $566 
Earnings per share on 206,250 common shares 
—V. 145, p. 1416. 


(W. S.) Dickey Clay Mfg. Co.— Dividend Rescinded— 
The $1 a share dividend declared on the preferred stock of this company 
several weeks ago was rescinded at a special meeting held on Oct. 18, 
attended by officers and directors of the company, banking interests and 
representatives of four insurance companies. 
he dividend of $1 a share on the preferred called for payment of 25 cents 
in cash and 12 shares of common on each 100 shares. Objections were 
made by the Hartford Accident & Indemnity and the Maryland Casualty 
Insurance Co. and two other companies, which own about 70% of the 
outstanding common stock. nee 
Under the agreement reached on Oct. 18 the new dividend on the pre- 
ferred stock will remain at $1 a share, but will be paid 50 cents in cash and 
one-half share of $1 par class A stock for each share of preferred. For each 
100 shares the holder will receive $50 in cash and 50 shares of class A stock. 
The class A stock will be treated the same as a note, in that it will be 
entitled to 6% interest, payable annually. The stock has no fixed maturity 
and if interest is not paid it is entitled to Voting privileges. 


Financial Chronicle 


Oct. 30, 1937 


No dividend can be paid on the outstanding common until the class A 
has been retired or provided for. 

In view of the increased cash distribution, the company also will be 
required to retire about $50,000 of additional 5% debentures, as provided 
for in the indenture of the reorganization. The 25-cent cash distribution 
on the preferred called for a retirement of about $130,000 of debentures; 
ye current dividend action will call for a retirement of about $185,000.— 

’. 145, p. 108. 


Detroit Toledo & Ironton RR.—£arnings— 
September— 1937 1936 1935 1934 
Gross from railway $511,689 $525,582 $493 ,797 $391.319 
Net from railway 191,836 206,893 239,740 156,144 
Net after rents 120,550 140,532 179,211 99,899 


From Jan. 1— 
Gross from railway 5,855,254 5,788,295 6,160,407 4,585,504 
Net from railway 2,839,283 2,918,237 3,239,276 2,298,463 
Net after rents 1,816,327 2,024,927 2,441,649 1,615,065 
—V. 145, p. 2224. 


Detroit & Toledo Shore Line RR.—E£arnings— 
September— 1937 1936 19 34 
Gross from railway $278 654 $254,727 * $169,490 
Net from railway 141 ,465 127,276 6 63 ,626 
Net after rents 68 ,602 57,649 13,517 

From Jan. 1— 
Gross from railway 2 836,003 
Net from railway 1,554,610 
Net after rents 801 ,422 
—V. 145, p. 2388. 


Diamond T Motor Car Co.—£arnings— 


Gross sales of new trucks and service parts, less discounts, re- 
turns, allowances, Federal excise & State sales taxes 
Cost of sales 


2,534,272 221 635 
1,351 ,803 163,249 
699,838 567,262 


$10,792,983 
9,398,517 


oss et eb nated dale ones vans eee $1 394,466 
Gross profit on sales of used trucks ; 8,645 


$1,403,111 
965,563 


$437,548 
22,072 


- $459,620 
744 

67,671 
$391,204 
$0.93 


Profit 
Other income 


Total profit 
Interest paid : 
Provision for Federal income & excess profits taxes______-_---- 


Net income (subject to Fedeval surtax) 
Earnings per share on 421,259 shares capital stock 
—V. 145, p. 1899. 


Distilled Liquors Corp. (& Subs.)—Farnings— 
Years Ended Aug. 31— 1937 1936 
Sales $1,048,997 $1,253,492 
Returns and allowances 25,084 81,175 
$1,023,912 $1,172,317 
943 ,453 1,171,538 
$80,459 $779 


62,068 
51,728 


x1935 
$829,451 
28,589 
$800,862 
710,358 


$90,503 





Net sales 
Cost of sales, advertising and selling 





Net profit from sales 
—— expenses and other charges 
net) 
Idle plant expenses 
Net loss from sale of office furniture, 
fixtures and plant 
Prov. for Fed. inc. & excess profits tax 


Net loss for the year $127,559 prof$4,538 


x Operations of Bluebell Importing Corp. are for the period from date of 
acquisition, April 1, 1935 to Aug. 31, 1935. The amount of $47,733 
represents total idle plant expenses for the period from Feb. 1, to Aug. 31 
1936. Prior to this period idle plant expenses were charged to inventory. 
Cost of sales during the year includes a pro rata portion of charges for 
idle plant expenses prior to Feb. 1, 1936 

Consolidated Balance Sheet Aug. 31 

1937 1936 Liabtlittes— 
$119,605 $53,538 | Note pay., bank_- 

31,892 Accts. payable & 

1,592 accrued expeLse 
Miscell. reserves _ _ 
Suspense account_ 
z Capital stock _-- 
748,708 785,016 | Capital surplus. -- 

49 49 | Paid-in surplus... - 
8,635 12,167 | Deficit 195,659 


$1,527,847 $1,585,806 $1,527,847 $1,585,806 


x After reserve for losses and allowances of $10,086 in 1937 and $5,751 
in 1936. y After reserve for depreciation of $102,583 in 1937 and $77,718 
in 1936. z Represented by shares of $5 par.—V. 143, p. 2676. 


Doehler Die Casting Co.—Earnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
a Net profit $260,247 $219,595 $936,209 $710,552 


Shares capital stock out- ss 
standing (no par) ---- 280,426 206,195 280 426 206,195 
Earnings per share $0.93 $0.91 $3.34 $2.99 

a After depreciation, Federal income taxes, &c._ 

Net profit for the 12 months ended Sept. 30, 1937, was $1,121,926 after 
depreciation, normal Federal income and excess profits taxes and provision 
of $110,000 for surtax on undistributed profits, equa! on present capitaliza- 
tion, to $4 on 280,426 shares of capital stock outstanding at close of the 


period.—V. 145, p. 605. 


(The) Drake N. Y. City—Hearing on Reorganization— 

Supreme Court Judge Cotillo has ordered a hearing to be held Nov. 12, 
1937 on the reorganization plan dated Sept. 28, 1937 for the $2,417,000 
first mortgage 6% bonds according to Eli T. Watson & Co. 

The plan of reorganization to be considered at the Nov. 12 hearing con- 
templates the acquisition of the property for the sole benefit of the present 
first mortgage bondholders wno would receive new income bonds on a par 
for par basis. These new bonds would bear interest, if earned, up to a 
maximum of 5% per annum, of which 3% would be cumulative. The new 
bonds would mature in 15 years and would be entitled to amortization out 
of the reg net earnings remaining after payment of tne income interest. 
—V. 145, p. 2388. 


Draper Corp.—1T70 Cancel Treasury Stock— 

Stockholders have been called to vote on Nov. 16 ona Papen to cancel 
shares now held in the treasury and to pay a 25% stock dividend on the 
outstanding shares. 

There are outstanding 350,000 no-par shares of stock, carried at a stated 
value of $50 a share, of which 35,900 shares are held in the treasury. The 
stock dividend on the remainder would increase outstanding shares to 
392,625, with a stated value of $35 each. Of the reduccion in capital, 
$1,795,000 would be accounted for by retirement of the treasury stock, and 
$1,963,125 carried to surplus, which was $1,485,065 on Jan. 2.—V. 144, 


p. 3669. 


Driver-Harris Co.—7'0 Call Bonds— 

The company has notified the trustee that it will call for redemption on 
Dec. 1, $250,000 principal amount of its outstanding bonds and $25,500 
for sinking fund purposes. This will leave outstanding, excluding amount 
held in the treasury, $119,000 principal amount. On Jan. 1, 1937, there 
was outstanding $667,500 principal amount. 

It is understood that if conditions are sufficiently favorable the company 
may consider retiring the additiona! amount of $119,000 before the close 


of 1937.—V. 145, p. 2071. 





1936 
$50,000 


x Accounts receiv. 
35,054 


Notes receivable - - 

Inventory 

y Ld., bidgs., ma- 
chin’y, equpt. & 
furn. & fixtures _ 

Trade mark 

Deferred charges - - 


636,102 
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Duluth Missabe & Iron Range Ry.—Earnings— 

’ September— 1937 1936 1935 1934 
Gross from railway--___- $3,783,507 $3,201,930 $1,710,768 $1,383, ast 
Net from railway_____- 2.700, 944 2'356.472 1.074.178 768,0 
Net after rents._______ 180,958 2,379,530 954,732 7e8° 313 

From Jan. 1— 

Gross from railway _-_-_- 23,999,877 14, 433,891 9,709,906 8 241,218 
Net from railway----__ 15,920,657 437,584 4 "251 °7 756 2.992.813 
Net after rents._...___ 12,972,736 5. 106,693 3,922, "461 2'336,441 
—V. 145, p. 2224. 

Duluth South Shore & Atlantic Ry. —Earninge— 

September— 1937 1936 1935 1934 — 
Gross from railway ____-_ $277 ,647 $263 ,999 $255,357 $196 ,307 
Net from railway_____- 94, 73,075 104,263 49,143 
Net after rents________ 72,391 46,720 90,986 31,020 

From Jan. 1— 

Gross from railway____- 2,268,294 2,201,630 1,792,431 1,707 ,064 
Net from railway______ 629,553 691,654 464,136 346,468 
Net after rents________ 458,169 503 ,664 341.666 155,260 
—V. 145, p. 2224. 

Duluth Winnipeg & Pacific Ry.—Earnings— 

September— 1937 1936 1935 1934 
Gross from railway _-__- $116,522 $110,074 $88,635 $81,455 
Net from railway__---- 16,670 26,814 def2,897 def2,369 
Net after rents..__-__- def643 8,455  defl6,300 def20,557 

From Jan. 1— 

Gross from railway _---- 1,080,314 1,011,747 758,710 649 ,947 
Net from railway... 215,382 ‘171/766  def18.975 def60,145 
Net after rents__...._. 15,785 def38,114 defl138,990 def48,557 


—V. 145, p. 2224. 


(E. 1.) du Pont de Nemours & Co. 


Period End. Sept. _— 1937—3 Mos.—1936 
Income fr. opers. befo 


(& Subs.)— Earnings 
1937—9 Mos.—1936 





prov. for deprec. ro | 

obsolescence-.._._---- $18,636,158 $17, $33. 927 $59. 391,136 $49, 521 .933 
Prov. for deprec. & Obsol. 4/108'541 3.788.035 12,108,774 11,354,303 

Inc. from operations. _ $14,527,617 $13,534,892 $47,282,362 $38,167,630 
Income from marketable 

lglg pessoa 102,847 61 ,004 169,900 180,609 
Income from investment 

in controlled cos. not 

wholly owned. ____-- 475,000 382,648 855,853 589,148 
Income from miscellan- 

eous investments __ __ 730,040 718,009 2,359,799 1,653,256 
Profit on securities (net) 2,834 1,304 loss288,024 84,989 
Income received from in- 

vestment in General 

Motors Corp__------ 9,779,138 12,091,378 22,002,195 29,333,949 





, Se $25,617,476 $26,789, aa $72,382,085 
Int. on outstanding bds_ 14,187 14,187 42,562 
Prov. for Fed. taxes on 

inc. (incl. prov. for sur- 

tax on undist. profits) 2,640,000 2,900,000 9,540,000 


Net income-.-..-.-..- $22,963,289 $23,875,048 $62,799,523 
Divs. on debenture stock 1,639,396 1,639,396 4,918,189 


Div. on preferred stock 
—$4.50 cumulative... a675,000 a675,000 


Bal. applic. to com- 
mon stock. ....... $20,648,893 $22,235,652 $57,206,334 
Incl. (E. I.) t 
de Nemours & 
equity in undivided 
profits or losses of con- 
trolled cos. not wholly 
owned, amount earned 
on common stock is_- 
Avge. number of shares 
of common stock out- 
standing during the 


$70,009,581 
42,562 


7,400,000 


$62,567,019 
4,918,189 








$57 648,830 


21,170,467 22,554,444 58,802,062 58,661,815 


peri 
Amount earned a share_ 
a See. b footnote below. 
Surplus Account Sept. 30 


37 1936 
Surplus at beginning of year-..-...----------- $226 236,595 $196,312,228 
Ieee GOS TINS MISOENE.... . . ... occ ccnnse 32,799,523 62,567,019 
Adjustment resulting from revaluation of Invest- 


11,026,596 11,048,128 11,036,490 11,050,973 
$1.92 $2.04 $5.33 $5.31 








ment in General Motors Corp._--.-----.--- a8,500,000 al14,000,000 
Transfer to capital stock account in connection 

with issue and sale of 500,000 shares pref. 

stock—$4.50 cumulative for $48,750,000---.- Drl,250,000 = -.---- 

RRS TENE LE SER Fo Oe eee ae $296 286,118 $272,879, 247 
Dividends on deb. stock x’ ef. 4 quar. —$4.50)-- 4,9185189 4,918,189 
Div. on pref. stock—$4.5 ($1.35 a share) b675,000 __s...... 
Divs. on com. stock do37 $4 25; 1936—$4.10) 46,913/359 45,314,585 

IE Oe GE. SS ance cncecccestapedniine $243 779,570 $222,646,473 


a In accordance with past custom, the value of du Pont Co.'s Invest- 
ment in General Motors Corp. common stock was adjusted on the books of 
the company in March, 1936, to $176,000,000 ($17.60 a share) and in 
March, 1937, to $184,500,000 ($18.45 a share), which closely corresponded 
to its net asset value as shown by the balance sheets of General Motors 
Corp. at Dec. 31, 1935, and Dec. 31, 1936, respectively 

b An initial dividend of $1.35 a share on the new ref. stock—$4.50 
cumulative, was declared Aug. 16 for the period from July 7, the date of 
issue, to and including Oct. 2 =—V. 145, p. 2692. 


Duquesne Light Co.—Larnings— 


12 Months Ended Aug. 31— 1 
Ce III ng woe ciesessccnsesesese cca $30,691, 825 $2 


1936 
26 637 ,7 
Operating expenses, maintenance and taxes----~- 14:571.107 11 ‘121 6 


95 
97 





Net operating revenue (before appropriation for 











PENG DOU). .ncanaccccsecnatusbuas $16,120,718 $15,516,098 
COM TRIERES GHEE + bb 6.06 ocn ctacncnsnctiesenuce 550 ,327 914,921 
Net operating revenue and other income (before 
appropriation for retirement reserve) -------- $16,671,045 $16,431 019 
Appropriation for retirement reserve------------ 2,455,346 2,131,023 
CIE. gb Oe cc crriendeckcsnessnindnccd $14, 71 5, 609 $14,299, 4. 
Rents for lease of electric properties. -....--..--- 181,474 177,706 
py "EN eee ee 2,451,209 2, 457; 206 
Amortization of debt discount and expense------.- 31 ya 316.143 
Appropriation for special reserve. .---.---------- 500 ,OC 500 ,000 
Other income deductions.............-..------ 113 ort 78.594 
St Rk dicks cAseedcuncetwisecsabas $10,653,200 $10,770,346 


—Vv. 145, D- ° 3602. 
Duke Power Co.—To Pay Div. on Account of Litigation— 


The company announced that since it made final settlement of patent 
litigation which had been pending many years, directors directed distribu- 
tion pro rata to common stockholders of the net income accruing from 
this source through payment on Nov. 6 of $2.82 cents a share on the common 
stock to holders of record Nov. 1. 

A dividend of 75 cents was paid on Oct. 1, last; one of $1.25 was paid on 
July 1, last and previously regular quarterly ‘dividends of 75 cents per share 
were distributed.—V. 145, p. 1582. 


Duro-Test Corp.—Bill of Complaint Upheld by Delaware 


Court Decision— 


bill of complaint brought by the 


A tion, largest independent 
electric bulb manufacturer in the United States, 


against the Wels 
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Street Lighting Co of America and the American Development Co., 
defendants, has been upheld by the U. 8S. District Court for the District 
of Delaware, over the o jection of the defendants, who moved for dismissal 
on the grounds that there was no cause for action. 

Maxwell M. Bilofsky, President of Duro-Test Corp., in a statement 
Oct. 25 said that the two defendants ‘“‘have been representing to purchasers 
and prospective purchasers of lamps manufactured by Duro-Test that 
the Duro-Test lamps infringe patent rights of the Weisbach Street Lighting 
Co. of America and the American Development Co., and that purchasers 


of the lamps would in their use infringe the patent rights and would be 
sued for infringement.’’ By so doing, it is claimed, these two companies 
have “induced prospective ¢ er who are to buy Duro-Test products 


to refrain from doing sc.’ . 145, p. 2692. 
Dwight Mfg. age thes Dividend— 


The directors have declared a dividend of 50 cents per share on the capital 
stock, par $12.50, payable Nov. 26 to holders of record Nov. 17. This 
compares with $1 paid on July 15, last, and on Dec. 31, if) and 50 cents 
paid on Dec. 31, 1935. ano on Jan. 25, 1935—V. 145, p. 109. 


East Coast Public Service Co. (& Subs.)—Harnings— 


Period Ended Sept. 30— 1937—9 Mos. abner 12 Mos. *37 
Total operating revenue___...._..-- $547, 432 $496,867 $713,419 














>, . .... esse 1,415 52, "122 80,313 
Operation (including uncoll. accounts) 297" 145 206,620 297 391 
Rp Ee eee 37,00: 59.678 52,553 
Taxes (incl. Federal income of subs.) - 47.283 38,166 60,844 

Income from operations. _.....--- $174,586 $140,280 $222,317 
Non-operating income (net)_.....-- 19,685 9,316 21,067 

I IR 85 tt oe eee $190,271 $149,596 $243,385 
Fixed charges of subs. on obligations 

1. BOGS GF SUNN... <ccacccccnce 300 7 307 

Be NN one ec ceesatedas $189,971 $149,589 $243,077 
Fixed charges of East Coast Public 

DONNER, oc cacexakesecseaccéc 68 ,226 68,845 90,959 

I i. esse sid cs idianckece $121,745 $80,745 $152,119 


a Before provision for renewals and repla:. ements, Federal income and 
undistributed profits taxes of East Coast Publ.c Service Co., &c. 

Nole—It is the policy of subsidiaries to make ap ropriations to their 
reserves for renewals and replacements at the end of each calendar year; 
therefore, the above interim statement shows results before deducting 
such appropriations.—V. 145, p. 1096. 


Eastern Massachusetts Street Ry.—Larnings— 
Period End. Sept. 30— 1937—Month—1936 1937—9 Mos.—1936 














Railway oper. revenues. $504,000 $502,308 $4,946,134 $5,102,155 
Railway oper. expenses _ 355,100 327,292 3,181,671 3,214,234 
Jie ry. oper.revs_--. $148,900 $175,016 $1,764,463 $1.887,921 
I a Pe are 42,298 33,206 371,701 314,131 

Net after taxes__.--- $106 ,602 $141,810 $1,392,762 $1,573.790 
Other income--_-------- 4,745 7,281 53 ,443 71,063 

Gross corp. income__. $111,347 $149,091 $1,446,205 $1,644,853 
Int. on funded debt, 

IN: MIR ha ela 52,261 55,900 478,425 561,420 
Deprec’n & equaliza’n- - 104,472 103,178 942,228 978,208 

Net loss before prov. 

for retire. losses - - ~~ $45,386 $9,987 sur$25,552 sur$105,225 
—V. 145, p. 2389. 

Eastern nee Associates— Larnings— 

12 Months Ended Sept. 30— 1937 1936 
Operating revenues, su salaoes companies___..._- $8,673,266 $8,466,225 
Net earnings of subs. cos. applicable to Eastern 

SO OD .”.: « sce dbdiawks cabenbeees 1,673,168 A 700. 341 
Other income of Eastern Utilities Associates__ --_ 309,824 9,824 
Balance for Eastern Utilities Associates dividends 

BEE EE: cccnkwecesneatoawdsnw atk tae kee 1,851,898 1,890,112 


Note—No provision has been made for the Federal surtax on undistrib- 
uted net income for the year 1937 since any liability for such tax cannot 
be determined until the end of the year.—V. 145, p. 2389. 


Ebasco Services Inc.— Weekly Input— 

For the week ended Oct. 21, 1937, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Tisctric Power & Light Corp. and National Power & Light Co., as 


compared with the corresponding week during 1936, was as follows: 
“ee 
Operating Subsidiaries of — 937 1936 Amount 
American Power & Light Co___114, 10. 000 111,873,000 2,896,000 2. 7 
Electric Power & Light Corp_. 56,982,000 52,071,000 4,911,000 9.4 
National Power & Light ag $1,804,000 81,255,000 549,000 0.7 


—V. 145, p. 2692. 


Eddy Paper Corp.—Larger Dividend— 

The directors have declared a dividend of $1.35 per snare on tne common 
stock, no par value, payable Dec. 28 to nolders of record Dec. 10. This 
compares with 75 cents paid on Aug. 30, last; 60 cents paid on May 28 last; 
30 cents on Feb. 27 last; 20 cents paid on Dec. 20, 1936; 30 cents on Nov. 30, 
Aug. 31 and May 30, 1936; 40 cents on Feb. 29, 1936, and on Nov. 30, 
1935, and 30 cents per share paid on Aug. 31, 1935.—V. 145, p. 2072. 


Elgin Joliet & Eastern Ry.—F/1rnings— 


September— 1937 1936 1935 1934 
Gross from railway ----- $1,958,151 $1,562,299 $1,110,082 $676,560 
Net from railway------ 655,324 470,686 265,189 49,692 
Net after rents__.....-- 382,244 384,784 172,960 def66,016 

From Jan. 1— 

Gross from railway ----- 17,786,036 13,578,784 10,193,107 7,930,340 
Net from railway------ 5,981,176 4,032,297 2,786,216 1,560,367 
Net after rents__._--_-- 3,788,762 2,720,174 1,917,531 470,894 


—V. 145, p. 2225. 


Electrolux Corp. (& Subs.)—Farnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net 6 peat after charges 


Federal taxes__.. $541,675 $632,574 $2,153,893 $2,191,332 
mare. rsh. on 1,237,- 
s. com. stock--- $0.44 $0.51 $1.74 $1.77 


500 s 
—V. 145, p. 2073. 


Equity Shares, Inc.— Dividend Reduced— 

The directors have declared a dividend of 10 cents per share, payable 
Nov. 18 to holders of record Nov. 5. This compares with 50 cents paid on 
May 18, last: and 20 cents paid on Oct. 20, 1936, and on Dec. 20, 1935, 


this latter payment being tnv iaitial distribution on the stock.—V. 145, 
p. 940. 
Erie RR.—Larnings— 
Includin Chicago & Erie RR.] 

September— dl 937 1936 1935 1934 
Gross from railway... $6'913.214 $7 343.770 $6,627,363 .201 ,088 
Net from railway.----- +200 6: 2'361(886 2028450 1:584:433 
ne a SE "982.970 1,466,448 1,392,755 892,441 

rom Jan. «— 

ross f: railway..--- 64,614,185 61,764,507 54,932,795 57,176,520 
Roe aon saleene., eaeaeedie 18,756, 18, 196. 282 13,914,036 15,996,720 
Net after rents__------. 11,732,983 11 527, 551 8,593,228 9,977,774 


—V. 145, p. 2225. 


Ex-Cell-O Corp.— Forninas— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos .—1936 


a Net profit-- ci (83 pees. $198. tf sis 1 oh ye t4 er rer et yet 
Sh: stoc par 6, 
Earnings per share... -- 5 $0.40 $124 $0.75 


1 
a After Ae hag and Federal income taxes, but before surtax on undis- 
tributed profits.—V. 145. p 56. 
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Equity Corp.— £arnings— 
Earnings for 9 Months Ended Sept. 30, 1937 
Income—Cash dividends on stocks of associated and sub. cos.: 
American General Corp 
General Reinsurance Corp ; 
Cash dividends on stocks of other corporations 
Underwriting profit 
Miscellaneous income 


ne nn Lan beestnemaeebanevibimneneaee 
Operating expenses 
Interest on debentures 
Taxes refunded to debenture holders and taxes paid at source-- 


Excess of income over oper. exps. (without giving effect to 
results of security transactions amounting to $1 ,737 ,992) -- 
Preferred dividends 
Balance Sheet Sept. 30, 1937 
Assets— 
Cash in banks and on hand 
Accounts and dividends receivable 
General market securities, at market quotations (book cost 
I I a sae i elie eal ci ea ae adel 
Investments in securities of associated and subsidiary cos.: 
American General Corp.: 
Pref. stock at market bid quotations (book cost $464 ,584) -- 
Common stock (54.78% of outstanding), at net asset 
amount (book cost $5,831 ,832) 
General Reinsurance Corp. ‘capital stock (36.94% of out- 
standing), at book cost 
First York Corp. common stock (13% owend) at net under- 
lying asset amount (cost $650,000) 
Real Estate Equities, Inc. (100% owned) capital stock and 
advances, at cost 


$608 ,542 
39,736 


9,754,732 


394,740 
9,347 ,224 
1,800,857 

545,770 

62,134 


Liabilities— 
Accounts payable for securities purchased—not received 
Other accounts payable, accrued expenses and taxes 
Accrued interest on debentures outstanding 
Reserve for Federal income taxes—1937 (without provision for 
possible surtax on undistributed profits realised for the period) 
Reserve for contingencies 
Debentures assumed by the cor 
Excess of amounts (net) at which investments in American 
General Corp. preferred and common stocks are carried herein 
over book cost, without provision for any Federal taxes if 
realized 3,445,547 
Excess of cost of investment in First York Corp. common stock 
over carrying amount Dr104,230 
Unrealized depreciation (net) of general market securities owned Dr368,928 
$3 convertible preferred stock, the first series 265,618 
Common stock (10-cent par) 479,129 
14,917,479 


Surplus 
$22,553,735 


326,593 
38154 
3,350,000 


—vV. 145, p. 1584. 


Fajardo Sugar Co.—Annual Report— 


Consolidated Income Account for Years Ended July 31 

1937 1936 1935 1934 
Cane, ground, tons $03 ,339 855,395 686,090 1,048,548 
Sugar output, tons____- 98,035 103,533 80,968 130,516 
Sugar, &c., produced__- $7,243,188 $7,554,405 $5,733,711 $8,087,904 
Compens. rec. from Fed. 

| Sere SOS ee £56,507 a203,401 b961,064 

Interest. net 21,535 

180,499 180,756 
$6,875,531 


Miscellaneous 
Total $7,501,729 
Deduct—Producing and 
mfg. costs, &c 5,493 ,472 5,317,690 4,866,014 
$2,597,301 $2,009,517 
19,736 60,490 
333,979 313,935 
62,704 


$2,306,289 
5,420,099 


$7,726,388 
©175,400 


183,159 
$8,271,063 
5,844,327 
$2,426,737 


103,186 
421,020 





$7,914,991 





Net income 
Interest paid 
Depreciation 
Profit on sugar of prior 


379,490 
127,889 


$1,756,657 
7,097 ,542 


$8,854,199 





Net profit 
Previous surplus 


$1,635,092 
4,126,830 


$5,761,922 


$1,902,531 
2,239,039 


$4,141,570 





Income and profit taxes 

of rc years 

Add’l inc. tax assessm’ts 

Dividend paid 973 ,940 


Profit & loss, surplus. $7,616,107 $7,097,542 
Shs. of com. stock out- 
e323 ,890 e323 ,890 d64,778 d64,778 
Earns. per sh. on com. 


stock $5.42 $7.12 $25.24 $29.37 
a Under sugar cane production adjustment contract based on tonnage 
certified to by AAA. b In respect of restriction of sugar production during 
the 1934-1935 crop, per government appraisal. c Income tax only. d Par 
value $100. e Par value $20. f Under the Agricultural Consvervation Pro- 
gram (since collected). g Relative to prior years paid under protest during 


the current year. 
Consolidated Balance Sheet July 31 
1937 1936 
Assets— 


3 
a Prop’y & plant.. 7,101,395 
b Livestock and 
874,321 


Growing cane... 1,295,375 
Mat’'ls & supplies. 380,486 

Compen, rec. from 
the Fed. Govt-- 56,507 
Planters’ accounts 232,735 
Raw sugar on hand 1,189,408 
Molasses on hand. 120,368 
Mortgage bonds... 215,484 
Chattel mtges - ___ 26,637 
Misc. investments 100,000 

Miscell. accts. & 
bills receivable. 84,921 
3,401,512 


Cash 
Spec. cash deposits 97,887 97,886 
129,260 119,807 


Deferred charges --_ 
15,306,296 14,762,261 15,306,296 14,762,261 


a After deducting reserve for depreciation of $3,698,781 i 
$3,514,502 in 1936. b After deducting reserve for depreciation. mo 
$65 [2 Sw niet - per. ¢ Includes sundry accruals. e Includes 
’ es originally set aside from this account and 
required.—V. 144, p. 3173. unt and now no longer 


Fairbanks, Morse & Co.—Extira Dividend— 
6 rs have declared an extra dividend of 25 cents per share and 
a@ quarterly dividend of 25 cents per share on the comm 
value, both payable Dec. 1 to holders of record Nov. 12. tier since 
were e on Sept. 1, June 1 and March 1, last. 50 cents 
was paid on Dec. 21, 1936 and an extra of 25 cents in addition to a quarterly 
ph — of like ergey D was paid rt Sept. 21, 1936, these latter peing the 
ursemen e on the common stock 
when a dividend of 40 cents was paid. en eae ee eee 


Obituary— 
P C. Brooks, 65, Executive Vice-President died at his h 
Oct. ig ae association with the company which had lasted 38 years. 





$5,420,099 $4,126,830 


1937 1936 
$ Liabtlittes— $ 3 
7,246,198 | c Capital stock... 6,477,800 6,477,800 
Stock of subsidi- 
889,773 aries with public 1,000 
1,162,991 | Mortgages payable 89,444 
315,202 Planters’ accounts 79,709 
Accounts payable. d492,522 
203,401| Reserve for insur- 
170,868 ance, contingen- 
1,104,845 cies and replace- 
70,073 e230,498 
293,155' Capital surplus... 319,216 
15,850 | Earned surplus__. 7,616,107 
100,000 


74,470 
2,897,739 


1,000 
247,232 
83,970 
370,252 


165,247 
319,216 
7,097 ,542 
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Falconbridge Nickel Mines, Ltd.—L£arnings— 


3 Mos. End. Sept. 30— 1937 1936 
Tons treated 109,830 59,923 
Nickel in matte prod., lb 3,580,701 2,060,621 
Copper in matte prod.,Ib 1,700,791 984,901 
Ref’d nickel prod., lbs-. 2,740,305 2,834,248 
Ref’d copper prod., Ibs. 1,262.395 1,060,725 
Gross operating profit- - $572,023 $521,354 
Prov. for taxes (est.) 46,000 64,500 
,056 168,976 119,591 


EE bc acnenee $266 ,967 $287 878 $506,395 $190,048 
Note—Above figures exclusive of non-operating revenue.—V. 145, p. 1097. 


Farallone Packing Co.—/nitial Dividend— 

The directors have declared an initial dividend of five cents per share 
on the common stock, payable Nov. 15 to holders of record Oct. 31.— 
V. 145, p. 1417. 

Farms, Inc.—Registers with SEC— 

See list given on first page of this department. 


Firestone Tire & Rubber Co.—Acquisition- 

This company on Oct. 20 purchased for a subsidiary, Firestone Rubber 
& Latex Co., all the property at Fall River, Mass., of American Printing Co, 

The sale was negotiated for Firestone by H. C. Miller and Richard K. 
Hawes of Firestone general offices, Akron. No sale price was announced. 
American Printing before its closing two years ago, was the _ largest 
single employer of labor in Fall River, carrying more than 4,000 hands 
on its payroll. It conducted a cotton weaving and printing and finishing 
business. The property is assessed by the City of Fall River at more than 
$1,000,000. Title will pass to Firestone on Nov. 1. 

The sale includes all five cotton mills of American Printing Co., 20 auxil- 
iary buildings, and 4,000 feet. of water frontage with dock and wharfage 
facilities. Floor space totals 1,000,000 square feet. : 

In announcing the sale to the press, Mr. Miller said that Firestone would 
spend $200,000 remodeling the buildings, installing concrete floors, &c. 
New machinery will also be installed. 

Firestone will use the property for manufacture of sponge rubber cushions 
for buses, sleeping cars and furniture, as well a numerous Other latex 
articles, such as rubber thread battery separators, tubing and adhesives. 
The latex will be shipped direct to Fall River from Firestone’s plantations 
in Liberia.—V. 144, p. 4344. a 


(Henry) Fischer Packing Co.—J/nitial Dividend— 
The directors have declared an initial dividend of 75 cents per share on 
the common stock, payable Oct. 15 to holders of record Sept. 50.—V. 144, 


p. 278 


Flintkote Co. (& Subs.)—Earnings— 
—40 Weeks Ended ——52 Weeks Ended—— 
Oct. 9°37 Oct. 10°36 Oct. 9'37 Oct. 10 °36 
$12,418,165 $10,720,728 $15,373,695 $13,241,705 
x Net income ,091,991 944, 318,144 160,172 
Shs. com. stock outst’g- 668,746 668 ,046 668,746 668,046 
Earnings per share $1.63 $1.41 $1.97 $1.74 
x After Federal, State and foreign taxes but before provision for surtax 
on undistributed profits. 
For the three periods ended Oct. 9, 1937, net income was $432,757 or 
65c. a share, as compared with net income of $473,482 or 7lc. a share in 
the corresponding period of 1936.—V. 145, p. 1257. 


Florida East Coast Ry.—Larnings— 


September— 1936 
Gross from railway $430,451 
Net from railway def29,639 
Net after rents def130,481 

From Jan. 1— 

Gross from railway 7,129,789 6,458,392 
Net from railway 1,807,41 1 597,92 
Net after rents 689,054 531,576 
—V. 145, p. 2225. 


Florida Power Corp. (& Subs.)—Earnings— 

12 Months Ended Sept. 30— 1937 
Operating revenue (electric) $3,129,082 
Overating expenses and maintenance 1,662.8 
Provisions for retirement 
Provision for taxes 


1,014,022 
$354,639 
ie 66,000 45,000 
Deprec. & def. develop. 146,655 


Period— 


1935 

$335,911 30,145 
def101,355 def119,415 
def195,186 def213,960 


5,963,718 
870,008 
def133 ,369 


1936 
$2,742,646 
71 ~ 1.231.084 
219,293 209,699 


248,749 
$1,053,113 
47.913 


232:698 
$1,014,218 
80.660 





Operating income 
Other income 





Gross Income 1,094,878 1,101,026 
Interest on funded debt 3 De 608,6 


543,539 o 
Interest on unfunded debt 31 52,475 
Amortization of debt discount and expense 47 ,965 
Interest charged to construction Cr352 


$392,338 
222,124 





Balance of income 


$395,747 
Dividends on preferred stock 222,1 


24 
Balance $173,622 $170,213 
Note—No provision made for Federal surtax on undistributed profits, 

f any, for 1937.—V. 145, p. 760. 

Florida Power & Light Co.—Larnings— 


Period End. Sept.30— | 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues $1,011,766 $899,446 $13,598,030 $12,135,886 
Oper. exps. (incl. taxes) - 597,871 508 ,837 7,265,247 6,801,284 


Property retirement re- 
serve appropriations _ _ 66,667 33 ,333 900,000 400,000 
$347 ,228 $357,276 $5,432,783 $4,934,602 
221 221 2,650 2,650 








Net oper. revenues --- 
Rent from lease of plant 





$5,435,433 $4,937,252 
451,557 344,923 


$5,886,990 $5,282,175 
2'600;,000 ~ 2;600;000 
1,320,000 


Operating income---- $357 ,497 
Other income (net) 0 8,520 


Gross income $366,017 
Int. on mortgage bonds- 216,667 
Int. on debentures 110,000 
Other int. and deduc’ns_ 26,099 


Net income $11,735 $13,251 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 





1,320,000 
272,221 88,370 


$1,694,769 $1,073,805 
1,153,008 1,153,008 


Balance $541,761 def$79,203 


x Dividends accumulated and unpaid to Sept. 30, 1937, amounted to 
$5,476,788. Latest regular quarterly dividends paid Jan. 3, 1933. Divi- 
dends on preferred stocks are cumulative. f 

Notes(1). Income account includes full revenues without consideration of 
rate reduction in litigation for which a reserve bas been provided by appro- 

riations from surplus in amount of $593,019 for the 12 months ended 
ept. 30, 1937 and of $773,589 for the 12 months ended Sept. 30, 1936. 

(2) No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted 
net income for that _- No such provision has been made to date for 
1937.—V. 145, p. 2074. 


Foreign Bond Associates, Inc.—Earnings— 
Earnings for 9 Months Ended Sept. 30, 1937 








Interest earn $15,779 
Operating expenses 11,240 


Excess of interest earned over operating expenses $4,539 
Profit realized from sales of securities (based on average cost) - 94,685 


Total $99,224 
Provision for Federal normai income tax 13,722 


Net profit carried to earned surplus account $85,502 








Financial 


1937 
$262,123 
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Statement of Surplus—For the 9 Months Ended Sept. 30, 


Capital surplus balance at Dec. 31, 1936_.__-..--.---------- 
Excess of amounts received on issuance of 39,842 shares of 


common stock over the par value of the shares issued____-_- 451,516 
eens GG Se Se On enn iw. 8 $713,639 
Earned surplus balance at Dec. 31, 1936_.._.......-...----- 33,941 
Net profit for the nine months ended Sept. 30, 1937_.__------ 85,5 j2 
RR Ee ee” eS ON es Se ee ee, ds $119, 443 
Adjustment of provision for Federal income tax for prior years - - 
nn eee ee 38, 601 
Pe a i eee hel aaenaekon ~~ $80, 366 
ee ee ees! 4 es eee SE es $794, 006 
Excess of cost over market value of securities owned_-_-------- 86,033 








I ge eg 8 8 A) Be ee a he $707 ,973 
Balance Sheet Sept. 30, 1937 

Assets— LAabtlities— 

OO ee ee $48,926 | Payable for securities purchased 
Receivable for securities sold but but not received_.......--... $45,198 

En ae 31,462 | Accts. payable, fiscal agent's fees 285 
Miscell. accounts receivable-_--.- 2,040 | Provision for Federal and fran- 
Securities owned _____________- 691,671 SOS Se 15,516 
Accrued interest receivable. -_-.-_- 2,653 | Accrued expenses__...------ ele 705 

Common stock (par 10c.)...--- 7,075 
aS yO eee 713,639 
TOG MII. «oc cccccesocce 80,366 
Excess of cost over market value 
of securities owned......---- Dr86,033 
po OR A ee $776,752 Gt cca tec osuneteebeon $776,752 
—V. 145, p. 2693. 
Fort Worth & Denver City 5 Tere 
September— 1937 1936 1935 1 934 
Gross from railway----- $524. 698 $518,311 $514,511 $433 ,642 
Net from railway-.---- 133,694 167,444 181,268 99,911 
Net after rents........ 44,027 92,223 116, 675 29,402 
From Jan. — 
Gross from railway----.-. 5,560 ,2 4,286,540 3,781,353 4,329,021 
Net from railway------. 2,131 tt 1,272,605 833'326 1,626,178 
Net after DE wane 1 489,772 8,498 312,622 1 ‘066,134 
—V. 145, p. 2225. 

Freeport Sulphur Co.—Larnings— 

Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
x Consol. net income... $699,518 $495,638 $1,979,360 $1,510, 511 
Earns. per sh. on 796,380 

shs. common stock _ $0.85 $0.60 $2.41 $1.82 


x After provision for preferred dividends, depreciation, depletion and 
Federal taxes, other than surtax on undistributed profits. 

Company's share of the net income of Cuban-American Manganese Corp., 
its leading subsidiary, for the nine months ended Sept. 30, 1937, was $162,- 
105. Its share of the net loss for the same period of 1936 was $138,110. 

A substantial part of the Manganese company earnings for the nine 
months’ period was made in the third quarter. Freeport’s share amounting 
to $107,406 for this period. For the same period of last year Freeport’s 
share of the losses of the Manganese company amounted to $69,227. 

Fifty-Cent Dividend Declared— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $10, payable Dec. 1 to holders of record Nov. 15. 
Similar amount was paid on Sept. 1 last and compares with dividends of 
25 on per share previously distributed each three months.—V. 145, 
p. 608. 


Fundamental Investors, Inc. pall gatas 





9 Mos. Ended Sept.30- 1937 1936 1935 
poo ge eae $255,461 $102,349 $50,815 ri 467 
DS onda Gavkewes 66,309 47,544 16,951 15 1236 
Net income_..._---- x$189,152 x$54,806 $33 ,864 $46,231 


x Does not include income from securities sold. 
Surplus Account for the 9 Months Ended Sept. 30, 1937 


Capital surplus—Balance, Dec. 31, 1936, $6,554,175; excess of amounts 
received upon issuance of cap. stock over par value thereof, $3,193,735; 
total, $9,747,910. 

Earned surplus—(a) Arising from sales of securities: Bal., Dec. 31, 1936, 
$196,397; restoration of excess prov. for transfer taxes apgnc. to prior years, 
$413; net profit from sales of securities on basis of specific certificate costs, 
without prov. for Federal income taxes, $209,630; total, $406,441; | 
adjustment due to allocating costs ree to rights sold in S years, 
$16,900; cash divs. declar $158,788; bal., Sept. 30, 1937, $230,753. 

b) Undistributed net inc. (excl. of sec urity ‘profits & losses): Balance, 
ec. 31, 1936, $10,149; restoration of excess prov. for transfer taxes applic. 
to > petee ears, $2,587; taxable inc. on subscription rights received in prior 
, $375; net inc. for the nine months ended Sept. 30, oper: as annexed, 
189, 152; total, $202,262; less, cash divs. declared, $189,745; bal., Sept. 30. 
1937, $12,517; earned surplus, Sept. 30 ,1937, $243, 270; unrealized net 
deprec. under cost of investments witnout prov. for costs of realization, 
$1,154,767; total surplus on the basis of carrying investments at market 
quotations, $8,836,413. 

Note—During the nine months ended Sept. 30, 1937 the net change in 
unrealized appreciation or depreciation without provision for Federal income 
taxes and costs of realization was as follows: At Dec. 31, 1936, unrealized 
net appreciation, $1,695,035; i Sept. 30, 1937, unreniiondl net deprec., 
$1,154,767; total decrease, $2,849,802. 


Balance Sheet Sept. 30 











Assets— 1937 1936 | LAabiltttes— 1937 1936 
CE eenicakansae $1,490,436 $864,566 Accounts payable. $1,372 $92 
Securities owned... 8,318,275 4,471,399 | Accrued manage’t 
Divs. & int. receiv. 228,613 13,150 _ en 4,200 2,800 
Rec. for sec. sold_- Jane)  wseenee | Res. for taxes ._-. 13,809 6,200 
Rec. from Funda- | Res. for legal exps. 900 700 

mental Group Unrededmed scrip- 6 lle 

Cixacinnaaeee a... @umecen x Capital stock... 1,017,306 545,634 
Scrip red. fund__- FF aa Paid-in surplus. __|8,836, | 4,351,559 
Subscrip. to capital Earned surplus. pag +732 

towne shebed 4,096 
Deferred charges --_ 382 507 

Deas éseeced $9,877,062 $5,353,718 | WO kitednad $9,877,062 $5,353,718 

x Par $2. z Divs. receivable only.—V. 145, p. 2075. 

(Robert) Gair Co., Inc. (& Subs.)—Earnings— 

Period Ended Sept. 30, 1937— 3 Months 9 Months 
2 ied Leah Ene eae $513,038 $1, eer 709 
Provision for depreciation............----....-- 204,830 615,143 
Interest on bonds of subsidiary companies- ------- 25,160 77,130 
Dividend on preferred stock of subsidiary company 9,750 29 25) 50 
Provision for interest on income notes____.------ 49 443 133 ,951 
Provision for income taxes... ..........-<-.-<--- 44,330 180:330 

i siti ce bbe thse stinnds ssee tn eewens $179,525 $851,456 


x Before deducting ag interest on bonds of subsidiary companies 
and Robert Gair Co income notes, dividend on preferred stock of 
subsidiary company and income taxes, but excluding earnings, until re- 
a as dividends, of companies whose common stock is less than 100% 
own 

Note—Statement includes profit of $33 ,397 on retirement of income notes, 
and excludes company’s proportionate interest of $14,744 (for third quarter) 
and $85,478 (for first nine.months) in earnings of companies whose common 
stock is less than 100% owned. No provision has m made for surtax 
on undistributed profits —V. 145, p. 760. 


Chronicle 2845 
Galveston Electric Co.—Earnings— 


Period End. Sept.30— 1937—Month—1936 1937—12 Mos.—1936 \ 
27 ,034 $2: 3 





Operating revenues----.. ; 22,902 $285,787 242,585 
i ash ae ic oe 15,558 13,743 177,966 161,829 
pa eer 2,089 2,832 tt oe 32,204 
Retirement accruals - - __ | ere 5 TR ER rs 
TR Aa oh a tiene a2,729 1,566 a2y’ 209 18,096 

Net oper. revenues- -- $5,127 $4,761 $45, 178 $30,454 


Non-oper. income (net) -_ 








Nicks caeseve $5,127 $4,761 $49,612 $30,454 
Int. on equipment notes. 419 «ss weewe- OO: on. dacknee 
Net income_-__._..-- $4,707 $4,761 $47,657 $30,454 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937 since any liability for such tax cannot be - 
determined until the end of the year.—V. 145, p. 2225. 

Galveston-Houston Electric Ry.—Larnings— 

Period End. Sept. 30— 1937—Monih—1936 19: 37—12 pave: —1936 

$2 














Operating revenues_ ___- 26 $42,72 $214,721 
oo ee eh eee 307 23 23, $18 130,297 
pe Se a 51 6,541 41,12 
WS foe eee, a673 1,335 al0,686 16,104 
Net oper. revenues__- $1,445 $4,284 $1,682 $27,189 
ie: ee ee, es Des Wee | once See 12,271 1,620 
Clr Pawerties... . <<. .<acs wey the 0 Ae ae oo:°)6 6S ae 
Pee se See $2,544 $4,284 $14,623 $28,809 
Int. on Ist mtge. bonds_ 5,108 5,108 61,300 61,300 
Net deficit. ........- $2,564 $824 $46,677 $32 ,490 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be de- 
termined until the end of the year.—V. 145, p. 2225. 


Gary Electric & Gas Co.—Larnings— 


{Including Gary Heat, Light & Water Co.] 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 











Operating revenue_--—-_-_ $768,120 $680,933 $2,951,704 $2,717,021 
Other income. .._...... 11,636 12,481 50,424 39,886 
Total income___-____- $779,756 $693,415 $3,002,128 $2,756,908 
Oper. exps., maint. & tax 497 ,323 441,715 1,976,606 1,823,176 
Inc.avail.for bondint. $282,433 $251,700 $1,025,523 $933 ,732 
Bond interest__......-.- 90,350 91,787 362,252 364,273 
Int. on unfunded debt__ 2,796 2,517 14,107 10,471 
Retirement expense- -__ 69,000 69,000 276,000 276,000 
Net income. -_-.-... ._- $120,288 $88,395 $373,164 $282,987 


—V. 145, p. 761. 


Gelsenkirchen Mining Corp.—Tenders— 

J. Henry Schroder & Co. of London are offering to purchase, at a flat 
pace in dollars equivalent to the face amount of the notes, Gelsenkirchen 

fining Corp. (Gelsenkirchener Bergwerks-Aktien- Gesellschaft) 6-year 6% 
1934, together with all claims for interest 
accruing from Sept. 1,1937. No adjustment is to be made for interest and 
the Federal tax is to be paid by the seller. The offer applies whether the 
maturity of such notes has been extended or not. 

Under the terms of the offer, the coupons and interest maturing up to 
and including Sept. 1, 1937, on notes purchased pursuant to the offer must 
be collected by the sellers for their own account. Payment of these coupons 
and interest is governed by existing German exchange regulations and inter- 
national agreements. 

Noteholders desiring to take advantage of the offer, which will remain 
open up to and including Nov. 3, 1937, should arrange for delivery of such 
notes to Schroder Trust Co., 46 illiam St., New York, on or before that 
date against payment in New York in dollars on Nov. 5.—V. 144, p. 1958. 


General Acceptance Corp.—/nitiai Preferred Dividend— 

The directors have declared an initial quarterly dividend of 30 cents per 
share on the convertible preferred stock and also a regular quarterly dividend 
of 37%c. per share on the $1.50 preferred stock, rian dividends being 
payable Nov. 15, to holders of record Nov. 5.—V. 145, p. 1585. 


General American Transportation reels (& Subs.)— 
Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 


x Net prof. after charges, 
deprec. & Fed. taxes._ $1,352,143 $1,029,328 %. 854,370 $2,059,917 
1,022,095 ,017 ,603 1,022,095 1,017,603 


Shs. cap. stk. (par $5) -- : 4i° a 
ore surtax on undistributed profits.—V. 145, p. 2075. 


Earnings per share 
x Befo 
General Foods Corp. (& Subs.)—Larnings— 
Period End. Sept. 30—_ 1937—3 © aaa .—1936 137-2 Mos.—1936 


Wit GAM tecoeeusssee ene lo wen eed $101,8 
Cost of sales, incl. depr- 22" ‘963, 640 67, 316 224 


secured notes due March 1, 





Gross profit after de- 
preciation, &c..-.- $10.¢ 472,641 $11,827,375 $34,493,498 $34,543,366 











x Expenses, Re entae 176,987 , '366, '299 23 ‘413 '327 22,489,980 
a A fe $3,295,654 $4,461,076 $11,080,171 $12, beg 00719 
Other income......--.- 184,210 91,586 "593,926 
Total income._----.- $3,479,864 $4,552,662 $11,674,097 $12,644,105 
Federal income taxes... "B57, 513 779,390 1 ‘882, '823 2 ‘026. 905 
ff $2,922,351 $3,773,272 $9,791,274 $10,617,200 
Bares. Odi es on 5,251 ,- 
8 pital ‘stock 
‘a5 i tadan aes ake $0.55 $0.72 $1.86 $2.02 


x compa proportionate share in results of operations of controlled 
compan 
olan yan was made for Federal surtax on undistributed profits. 


; 
‘eounasel Motors Corp.—Financial Statement— 


Alfred P. Sloan Jr., Chairman, says in part: 

In General—The third quarter was characterized by a continuing con- 
sumer demand for the corporation's products, substantially in line with 
the trend which has characterized the year’s operations. Under the present 

lan of introducing the following year’s models in October or early in 
November, the third quarter is necessarily one of adjustments, by which is 
meant ep off of production of the current models, completion of the 
sales of those on hand, and the general rearrangement of plan and tooling 
incident to the forthcoming model program. 

So far as the current year is concerned, this 
lowed the normal course of events. Stocks of 1937 models in the hands of 
the dealer organization were in no sense excessive. Me ope shut-down of the 
corporation's plants incident to the change-over period has been successfully 
accomplished with a less than normal] nee from the standpoint = 
time. The production of 1938 cars has p satisfactorily and, 
fact, is well ahead of the corresponding varia of last year. A limited — 
ber of 1938 models have, during the period, into the hands of the 
consumer. While itis too early to make a report regarding oe pam ac- 
ceptance of the complete 1938 line, it can be safely anticipat that the 
competitive position of the corporation, so far as any and genera] 
characteristics of its products are concenred, will be well sustained. 

Sales in Units and Value—Total sales to dealers, including Canadian sales, 
overseas shipments and production by foreign mantfacturing subsidiaries, 
during the third quarter ended Sept. 30, 1937, amounted to 497,008 cars 
and trucks. This was an increase of 43.7 % over sales of 345,924 ‘units for 
the same quarter of a year . “fe Total sales, on the same basis, fi for the 
nine months ended Sept 937, were 1 ,594, 378 units, being 5. 2% over 
sales of 1,516,092 unite “ot ths corresponding nine months period of a year 
ago. i ee 


od of transition has fol- 
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Sales by General Motors operating divisions to dealers within the United 
States during the third quarter amounted to 403,050 units, being an in- 
— of 43.0% over sales of 281,880 units for the corresponding quarter 

a@ year ago. Sales, on the same basis. for the nine months ended Sept. 30, 
1937, were 1,282,238 units, being an increase of 1.8% over sales of 1,260, 154 
units for the corresponding nine months period of a year ago. 

Deliveries of motor cars and trucks by Genera] Motors dealers to con- 
sumers in the United States for the third quarter totaled 408,704 units, 
being an increase of 6.9% over deliveries of 382,464 units for the correspond- 
ing quarter of a year ago. Deliveries for the nine months ended Se t. 30, 
1937, on the same basis, were 1,279,930 units, being a decrease of 5. 0% 
from deliveries of 1,346,915 units for the corresponding nine months period 
of a year ago. 

Employment—Total wages and salaries disbursed for the third quarter 
and for the first nine months of 1937 showed substantial inc reases, notwith- 
standing the important influence of the ‘‘General Motors strike” and subse- 

uent interruptions of production on the corporation's payrolls. For the 
third quarter there was disbursed for wages and salaries $117,719,411—an 
increase of 49% over the corresponding period of a year ago. For the nine 
months period ended Sept. 30, 1937, there was likewise disbursed on this 
account $348,839,967—an increase of 32% over the corresponding period 
a year ago. 

The boo erage number of factory workers on the corporation's payrolls for 

the quarter totaled 207,958. This compares with 158,944 for the corre- 
sponding quarter a year ago. The average number of employees" in all 
categories on the corporation's payrolls for the quarter amounted to 257,112, 
compared with 200,924 for a year ago—an increase of 28% 
The average rate for all hourly workers in the United States for the 
quarter was $0.93 per hour, compared with $0. 74 per hour for the corre- 
sponding quarter a year ago, or an increase of 26%. The average earnings 
for all hourly workers, on a weekly basis, for the three months period was 
$35.05, as compared with $29.01 a year ago—an increase of 217 

The relation of weekly earnings to hourly earnings. 1937 com pared with 
1936, reflects the restriction imposed by the shorter work week with the 
consequent spreading of work among a greater number of employees as well 


as overtime due to stoppages. 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Sales of cars & trucks—units: 
Gen. Motors sales to 
dealers, incl. Cana- 
dian sales, overseas 
shipts. & prod. by 
foreign my oe... 
Retail sales by dealers 
to consumers—vU.8. 
Genl Motors sales to 


1,516 092 
1,279,930 1,346,915 


dealers—U. 8S 403 ,0. 281,8 1,282,238 1,260,154 
Net sales—value $375,510, O34 $261233, vig $1212772, 783 $1068653. 947 
x Profit from opers. & in- 

come from invests. 

(incl. divs. rec. from 

subs. not consol. ee 51,451,096 35,789,139 185,284,992 203,813,250 
Gen. Motors Corp’s equity 

in undivided profits or 

losses of sub. (&, for 

the third quar. & 9 mos. 

ended Sept. 30, 1936, 

certain less than 50% 

owned) cos. not consol 


345,924 1,594,378 


382,464 


497 ,008 
408,704 


5,240,270 6,942,191 14,040,873 16,725,279 





Net profit from opers. 

and investments _ - .$56,691,366 $42,731,330$199,325,865$220,538,529 
Less provision for: 

Int. on employees sav- 

ings fund 

Iny. fund reversions 

acct. of empls. savings 

withdrawn before class 


Empls. bonus (&, in 1936, 
aym’t to Gen. Motors 
anagement Corp.) -- 
Amts. prov. for empls. 
bonus paym’ts by cer- 
for’gn subs. having 
separate bonus plans_ 
ov. for U. 8. & for’ 
income & excess profits 


133,659 200,349 410,143 551,316 


Cr67,030 Cr268,567 Cr354,941 Cr860,205 


2,597,000 1,811,000 10,990,000 13,433,000 


97,500 84,500 316,400 331,000 


9,449,000 6,226,000 32,822,000 31,711,000 


Net income for period$44,481,237 $34,678,048$155,142,263$175,372,418 
Gen. Motors Corp’s pro- 

portion of net income. 44,412,734 34,626,078 154,958,000 175,198,624 
Divs. on pref. cap. stock 

—$5 series (less divs. 

applic. to stock held 

in treasury 





2,294,555 2,294,555 6,883,665 6,883,665 





Amt. earned on com 
mon capital stock_-$42, 118,179 $32,331,523$148,074,335$168,314,959 

Avge. no. of shs. of com 

cap. stk. outstanding 

during the period 42,727,651 42,850,905 42,804,787 42,887,557 
Amt. earned per s 

common capital stock - $0.99 $0.75 $3.92 

x After all exps. incident thereto, and after providi ng 56. 725,354 and 
$31,605,800 for the third quarter and the nine months ended Sept. 30, 1937 
and $9 581, 888 and $28,288,964 for the third quarter and the nine months 
ended Sept. 30, 1936, respectively, for depreciation of real estate plants, 
and equipment. 

Note—The above earnings for the nine months ended Sept. 30, 1937 and 
1936 make no provision for surtax on undistributed profits accruing during 
the respective periods. 


Summary of Consolidated Surplus 
ree ae — oot 


420,466,396 392,565,904 368,081,225 331,680,319 
Gen. Motors proportion 
44,412,734 34,626,078 154,958,000 175,198,624 


of net income 


Earned surplus before 
vi 404. 879, 430 ae § 191,982 523,039,225 506,878,943 
44,2 2'344.208 7,032'623 7,032,623 

43° "500 O00 54,375,000 97,875,000 130,500,000 





Amt. received or accrued 
by Gen. Motors on cap 


stock held in treasury. Cr755,735 Cr862,442 Cr1,659, ).055 Cr1.988,896 





419,790,657 371,335,216 419,790,657 371,335,216 
Consolidated Balance Sheet 
Mngt. 38. "37 


182,007,115 
58,104,642 
2,900,974 


Earned surplus at end 
f period 


Dec. ai, 36 
188,559,023 
4,998,667 
2,100,482 
11,947,600 


9,859,407 


Sept. 30, '36 
$ 


255,357,723 
24,687,704 
4,351,835 


5,709,025 


3,596,057 
1,373,645 
30,161,327 
165,847,807 
262,899,022 
22,014,129 
18,194,158 
637,652,474 


Other marketable securities (short’term) 

Amount due from Gen. Motors Manage- 
ment Corp 

Sight drafts with bills of lading attached 

.t 7,248,615 

961,620 


Notes receivable 
49,211.247 


a Accts. receivable & trade acceptances 
Inventories 

Investments (sub. not congol., & misc.) 
Invest. in G. M. Manage’ it Corp... 

Gen. Motors cap. stock held in treasury 

Real estate, plants & equipment 726, 493. 180 
Prepaid expenses & deferred charges _ . 5,453,065 4,687,377 5,928,717 
Goodwill, patents, &c 50,322,697 50,324,906 50,325,110 


1,617,837,647 1,518,188,800 1,488,098,733 


10,491,114 
19,774,562 
690,190,826 





Oct. 


Dec. 31, '36 
$ 


30, 1937 


aon. 30,36 


53,445,268 
47,742,823 


39,566,231 
5,415,106 


6,716,500 
1,562,805 


288,047,911 
10,057,620 


Chronicle 
an. 30, °37 


76,804,423 
57,864,640 


42,465,070 
1,806,017 


LArbiltites— 
Accounts payable 
Taxes, payrolls, & sundry accrd. items_ 
U.S. & foreign income & excess profits 
CEE ER ee 
Employees savings funds, payable 
within one year 
Contractual liab. to Gen. Motors Man- 
agement Corp 
Accrue _ divs. on pref. capital stock __ 
Reserves: Deprec. of real estate, plants 
and equipment 
Employees savings funds, payable 
subsequent to one year 
Employees bonus (at Dec. 31, 1936, 
baseu upon cost of stock distrib- 
utable as bonus) 
Sundry and contingencies. ._...--.-- 
b $5 preferred stock 
Common stock (par $10) 
Int. of min. stockholders in sub. 
respect to capital & surplus 
Earned surplus 


77,622,260 
40,169,286 


43,739,312 
6,069,320 


5,136,915 
1,562,805 


301,979,395 
9,227,692 


1,562,805 
331,020,310 
9,053,229 
5,304,124 
34,568,240 


187,536,600 
435,000,000 


6,716,500 
32,813,502 
187,536,600 
435,000,000 


2,142,651 
371,335,216 


10,990.000 
41,742,514 
187,536,600 
435,000,000 


with 
2,201,382 2,191,626 
419,790,657 368,081,225 


1,617,837 ,647 1,518,188,800 1,488,098,733 


Total 
a After reserve for doubtful accounts. b Represented by 1,875.366 no 


par shares. 


New Chevrolet Prices— 

Simultaneously with the announcement of its new 1938 passenger cars, 
now being displayed in 9,600 dealer showrooms throughout the United 
States, Chevrolet on Oct. 23 made public its new prices. They represent 
an increase ranging from 3.4% to 5%, or in dollars, of $26 to $34 per model. 

The polular sedan in the Master DeLuxe series shows an increase of $26, 
from $770 to $796. Tne increase in the case of seven models is less than $30, 
ana in the case of the other five is between $30 and $34, the latter figure 
applying to the Master Sport Sedan. 

hese new prices now include the 8. A. E. group of accessories such as 
front and rear bumpers, spare tire and tube, radiator ornament, and in 
addition, on the DeLuxe models, the right hand tail lamp, all of whico were 
not heretofore included in the total prices listed but were sold at an extra 
charge to the buyer. 

The increase bears out the statement made by M. Coyle, General 
Manager of the Chevrolet Division of General Motors, hates the company’s 
National Sales Convention last month. Addressing the field wholesale 
organization, Mr. Coyle asserted that the forthcoming new models would 
be introduced at an increase in price due to the steady advance in manu- 


facturing costs. 
rices: Master series: sedan, $730: oon. $668; 





Follwing are the new 
coupe, $648; cabriolet, $755; town sedan, $689; sport sedan, $ 
Master Deluxe series: Sedan, $796; coach, $730; coupe, $714; sport 


coupe, $750; town sedan, $750; sport ‘sedan, $817. 
he prices — are the delivered prices at Flint, Mich., exclusive of 
a 


State and local taxes.—V. 145, p. 2694. 


General Printing Ink Corp.—-Earnings—- 


9 Mos. End. Sept. 30— 1937 1936 1935 1934 
Operating profit $1, art x 419 $1, an Als $783,391 $618,422 
4038 


Other income 81 125.819 67 468 

$1,313,800 $1, 146. 184 $909,210 $685,890 

147,014 2,936 145,273 124,228 

180, '293 1B 505 113,786 84,120 
x$856,743 

z183,990 

3.82 





Total income 
Other deductions ------ 
Federal taxes 





x$986,493 $650,150 $477,542 
z183, 990 z183, 090 


Net profit 


hs. com. stk. outst’g 


y735,960 

Earnings per share 1.13 

x Before Federal surtax on pees earnings. 
split up. z No par.—V. 145, p. 

General Public Utilities, 7 (& Subs. )—Earnings— 


Period End. Sept. 30— 19ST — ante — 1 ee 1937—12 Mos.—1936 
Gross oper. revenues... $4 $468,190 $5,336,951 $4,915,275 
Operating expenses 181 "588 2,159,1§ 1,960,241 

aintenance :05 23/836 "255.617 7,064 


Taxes (other than Fed’l 
ee 36,374 464 ,267 422,209 
45,222 532,382 486,189 


Depreciation 
$181,170 $1,925,494 $1,819,571 
Non-oper. income 1,570 Dr826 40,444 42 701 


$198,533 $180,344 $1,965,938 $1,862,272 
a Expenses and taxes_-__ 8,399 6,187 99,011 69.700 


Gross income $190,134 $174,157 $1,866,927 $1,792,572 
Charges of subsidiaries _ 36,537 35,620 457 ,489 415,829 


$153,597 $138,536 $1.409,438 $1,376,742 
Inc- 73,493 71,359 891,148 867 ,998 


$67,177 $518,289 $508 ,744 
3,242 38,910 38,910 


2.6 
y $1) par after A fe, 





Net oper. income__._. $196,963 











Balance 
Charges of G. P. U. 





Net income 
Divs. on G. P. 
$5 pref. stock 


Bal. avail. for common 
stock and surplus-_-_ $76,861 $63 935 $479,379 $469,834 
a (Other than Federal income) of General Public Utilities, Inc. (excluding 


operationg Fahdeene = ) 
Note—N rovision has been made in the above statement for Federal 


undistribute profits taxes other than reflecting the accrual for the calendar 
year 1936 in the figures for the 12 months ended Sept. 30, 1937.—V. 145, 


p. 2 

General Railway Signal Co.—Earnings— 

Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
a Net profit after depr., 

taxes, &c $245,030 $231,535 $556,014 $50,316 
Shs. com. stk. (no par)-_ 321,030 321,030 321 wrt 321,030 
Earnings per share $0.66 $0.61 1.41 Nil 

a Before surtax on undistributed profits.—V. 145, p. 1259. 

General Refractories 1 eae 

Period End. Sept. 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 

$3,386,807 $2,983,293 $14, 220, 545 $9,670,332 

Cost of sales & exps. of 


oper., excl. of deprec., 
depl., int. & taxes___- 





7,523 ,567 
$2,146,764 
246,197 


2,237,578 11,128,459 
$745,714 $3,092,086 
69,209 384,788 


2,725,518 
$661,290 
117,817 





Gross profit 
Other income from vari- 





Profit before allow. for 
deprec., depl., taxes, 
interest, & $779,107 
Depreciation 113,953 
Depletion 
Corp. & property taxes_ 
Bond disc. & exp. amort. 2,440 
Interest other than on 


funded deb 10,904 1 13 ,958 
25,313 118,125 


22,669 25,379 56,385 
come taxes (est.)_.--- 111,349 105,107 546,593 


235,909 
Net profit $449,208 $508,941 $2,040,447 $1,281,131 
Shs. cap. stock (no par) _ 470,036 454,281 470,036 "454, ‘281 
Earnings per share $0.96 $1.12 $3.23 $2.32 
x P nog provision has been made to cover’ estimated surtax on undistributed 
profi 


$814,924 83.476. 875 $2,392,962 
2 64,585 


6,033 * 1,761 
37,238 194/394 
20,626 


x Federal and Penna. in- 55,206 
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Balance Sheet Sept. 30 
1936 | 1937 1986 
$ 

-14, 871,421 13, oss. 362 


250,000 2,850,000 


1937 
Assets— 
Real estate, &c_ 
Repair parts, &e_ 
Patents at cost ___ 


$ | ILAahilities— 
-11,962,619 11,964,764) x Cap. & surplus - 
199,726 126,979| 1st mtge. 4% 
12,025 14,273; sink. fund ded 2, 


Cash. .__......._y1,027,075 530,988) Accr. int. on Ist 

Special deposit for mtg. 4%% sink- 

unpaid taxes... ______ 3,372| ing fund bonds- 25,313 32,063 

Notes receivable __ 5,900 19,512 | Allowance for bal. 

Accts. receivable__ 1,619,445 1,405,800 due for Fed. inc. 

Cash in banks in PES Pee 79,519 18,657 
hands of receiver 11,993 12,135 Res. for employees 

Inventories ______ 2,746,871 2,046,531 group accident 

Acer. int. receiv’le 44 441| insurance___-__- 13,210 6,898 

Due from officers Res. for Federal in- 
and employees__ 47,271 90,078; come tax___--.- 296,864 178,055 

Marketable secur, -______ 243,939 Accounts payable_ 548,455 414,919 

Accrued int. on in- Accrued accounts- 549,679 275,808 
vestment ______ 26 37 

Empl. mortgages_ 884 1,029 

Miscell. invest’ts_ 831,584 826,596 

Deferred accounts 168,998 172,285 





WN S6ssscnce 18,634,460 17, 458, 761| Total 18, 634,460 460 17, 458, 761 


x Represented by 470,036 (454,481 in 1936) shares of no par_value- 
y Includes $25,000 spec ial deposit under agreement with American Mutua 
uiability Insurance Co.—V. 145, p. 2694. 


General Theatres Equipment Corp. (& Subs.)—Earns. 


{Except Cinema Bldg. Corp., J. M. Wall Machine Co., Inc., and Zephyr 
Shaver Corp.]. 


Earnings for 3 Months Ended Sept. 30, 1937 
Consolidated net profit after provision for estimated Federal ' 
income taxes, but before surtax on undistributed profits_ -- - - --- $257,805 
Due to the exercise of warrants, the ee had outstanding on Oct. 1 
600,922 shares of ee ,compared with 542,634 shares outstanding on 
June 30.—V. 145, p. 


Georgia & Florida RR.—Earnings— 


Period End. Sept. 30— 1937—Month—1936 1937—9 Mos .—1936 

















Railway oper. revenue-_ $101. 272 $98,074 1,026,515 $885,503 
Rail. oper. expenses- -_- 8,179 93,606 886,112 816,956 
Net rev. fromry. oper. $3. gt $4,467 $140,403 $68 ,546 
Railway tax accruals. _- 856 7,222 64,705 60,3819 
Railway oper. income- $237 def$2,754 $75,698 $7,727 
Equip. rents (net)__-__- Cr2,785 Dr629 Dr11,283 Cr1,960 
Joint facility rents (net) - Dr1,975 Dr1,923 Dri7,519 Dri7,444 
Net ry. oper. income_ $1,047 def$5,307 $46,896 def$7 ,757 
Non-operating income_-_ 1,409 1,307 11,913 11,832 
Gross income_______- $2,456  def$4,000 $58,809 $4,075 
Deductions from income 974 ,00: 8,468 8,714 
Surplus applic. to int_ $1,482 def$5,004 $50,341 def$4 ,639 
: — Week Ended Oct. 14— ——Jan. 1 to Oct. 14—— 
Period— 1937 1936 1937 1936 
Operating revenues----_- $23,150 $23,300 $1,072,293 $931,604 
— Week Ended Oct. 7— an. 1 to Oct. 7— 
Period— 1937 1936 1937 1936 
Operating revenues- ---- $22,650 $22,800 $1,049,143 $908 ,304 


—V. 145, p. 2548. 


Georgia Power Co.—Earnings— 


Period End. Sept. 30— _1937— yi oe 937—12 Mos.—1936 











Gross revenues-------- $2,490,861 2,276,880 $28. 754,147 $25,659,963 
x Oper. exps. & taxes... 1,290,935 1,163 ,442 13. 702,616 13,004,630 
Prev. for retire. res__-- "230.000 133/750 2.500.000 1,578,750 
Gross income-------- $969,926 $979,688 sil. re 530 $11,076,583 
Int. & other fixed chgs_ - 550,453 527.226 4,431 6,239,940 
Net income--------- $419,473 $452,462 $5437 090 $4,836,642 
Divs. on pref. stock---- 245,862 245,870 2,949,749 2,950,427 
ES ae $173,611 $206,592 $2,147,350 $1,886,215 


x No provision was made in 1936 for Federal surtax on undistributed 
profits, as all taxable income for that year was distributed. No provision 
has been made for such tax in 1937.—V. 145, p. 2694. 


Georgia Power & Light Co.—Earnings— 








12 Months Ended Sept. 30— 1937 1936 
Gt AE ALLEL TEE EO $1, et 513 $894 ,793 
Operating expenses and maintemance_________ ~~ 8/052 506 338 
Provision for retirements... .....<<nc-ceccence 124. 075 125,944 
I a oes oh ais ee 81466 76,876 

I... .. web ae eae mw ade aae $201,919 $185,634 
I a: 5s saneg tncdn Sticks a is a 1 1096 1,822 

EL: Ge Se ae TE SOT nr $203, 016 $187 ,457 
Sens Ge TN nn cn cwnckacoucnae 157,570 157,570 
Interest on unfunded debt._...........-.---.- 18,914 21:757 
Amortization of debt discount and expense_-_- _ -_- 9,791 9,791 
Interest chargea to construction________.______- Cr504 Cr142 

ES —e a ee $17, 245 loss$1, 519 


Note—No poy made for Federal surtax on undistributed profits, if 


any, for 193 144, p. 4179. 
Georgia Southern & Florida Ry.—£arnings— 

September — 1937 1936 1935 1934 
Gross from railway - - --- $176,334 $176,501 $153,996 $134,156 
Net from railway------ 16.657 28,555  & 2¢ def241 
Net after rents______-- def4 ,293 9,612 1,038 def6 ,820 

From Jan. 1— 

Gross from railway - - --- 1,847 ,623 1,702,486 1,419,364 1,419,266 
Net from railway ------ 368.924 237 ,668 139,911 140,594 
Net after rents__.-.--- 183 ,863 45,095 17,975 73,190 


—V. 145, p. 2226. 


Giddings & Lewis Machine Tool Co.—FLarnings— 
Earnings for 9 Months Ended Sept. 30, 1937 


CO MI. ch xdshnw en dw edhedbes oc eueethns newer asneneee se $1,112,342 
See ee OG. . Wc ced snanceud sadane cs gadsewseceko 272,978 
Earns. per sn. on 100,000 shs. common stock (par $2)-------- $2.73 


The Sept. 30 balance sneet gives effect to the recent financing of the 
company, which eiiminated $264,500 of funded debt, increased cash, and 
boosted surplus to $1,023,931 

Current assets stood at $485,445, in sharp contrast to the $39,405 of total 
current liabilities. There are no bank loans outstanding. Not included in 
current assets were United States Government bonds, listed at cost of $99,- 


At the end of September, common stock and surplus soeetat over $1,- 
200,000, resulting in a book value of more than $12 a shar 
Fixed assets are carried at $590,920, after depseciation “of $426 ,386.— 
V. 145, p. 2226. 
Golden Age Breweries, Inc.—Registers with SEC— 
See list given on first page of this department. 


& Grand Trunk Western RR.—Larnings— 


September— 1937 1936 1935 1934 
Gress from railway____- $1,807 361 $1,618,392 $1,649,526 $1, ae & 506 
Net from railway _-_--- 223 ,2 146.737 354.148 4,782 
Net after rents_______- 42,324 defl158,662 244,152 def117,042 

From Jan. 1— 

Gross from railway-_---- 18,564,860 17,451,493 15,085,648 13,455,035 
Net from railway... _- ; 389,959 3,958,448 2,750,934 2,068,261 
st — ett peeaas ,128,791 1,956,516 1,506,880 491,994 
—vV. o 2 ° 
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(W. T.) Grant Co.—To Simplify Capitalization— 

The directors have set Nov. 4 as the record date for a special meeting of 
stockholders to be held Nov. 26 to consider a plan for simplifying the cor- 
porate structure. This plan contemplates the formation of a new Delaware 
corporation of the same name through the consolidation of the present 
pd T. Grant Co. (Delaware), Grant Estates, Inc., and Grant Finance 

orp. 

Present stockholders of W. T. Grant Co., except Grant Estates, Inc., and 
Grant Finance Corp. will receive for each share now held one share of $10 par 
common stock and one quarter share of $20 par 5% cumulative preferred 
stock of the new company. Stockholders of Grant Estates, Inc., and 
Grant Finance Corp. will receive with respect to 654,801 shares of W. T. 
Grant Co. and other assets valued in excess of $1,300,000, an aggregate 
of 650,000 shares of new $10 par common stock and 215,000 shares of $20 
par 5% cumulative preferred stock. 

After the consolidation, it is expected that the new company will have 
outstanding 350,138 44 shares of $20 par 5% preferred and 1,190,554 shares 
of $10 par common stock. This compares with 1,195,355 shares of no par 
ee stock outstanding of the present W. T. Grant Co.—V 5, 
Pp. 26 


Grays Harbor Pulp & Paper Co.— Verger— 
See Rayonier, Inc. below.—V. 145, p. 2226. 


Great Northern Ry.—7'0 Pay $2 Dividend— 

The directors at a meeting held Oct. 26 declared a dividend of $2 per 
share on the preferred stock, no par value (the only stock issue rah B Fy 
payable Dec. 20 to hoiders of record Dec. 1. This wiil be the first dividend 
to be paid by the company since Feb. 1, 1932, when $1 per share was 
distributed. 

The current dividend was described by W. P. 
“‘irregular’’ one. 

He said payment of the dividend was actuated to some extent by the 
undistributed profits tax. The company paid nothing on account of 
this tax last year and will pay only a small amount this year, he added. 


Kenney, President, as an 


-. The net income of the company should be about $12,000,000, or $4.80 


a share this year, it was estimated. 
Earnings for September e Year to oo 


September— 1937 1936 1935 1934 
Gross from railway - - - - - $11,952,314 $9. 815,615 $10, 469. 264 $7.884,882 
Net from railway ------ 5'926:350 4.560.760 5,411,825 3,554,072 
Net after rents______-- 4,415,416 3,594,468 4 ‘600,859 2,733,863 

From Jan. 1— 

Gross from railway - - - - - 73,136,857 65,235,833 58,060,627 51,748,698 
Net from railway ------ 26,145,554 22,897,548 21,235,028 15,102,289 
Net. after rents-_------- 18,952,090 16,244,222 14,966,243 8,872,896 
—V. 145, p. 2227. 

Green Bay & Western RR.—Larnings— 

September— 1937 1936 1935 1934 
Gross from railway - - - - - $166,726 $126,988 $122,479 $106,182 
Net from railway ------ 71,061 20;:687 29,291 19,176 
Net after rents____--_-- 65.458 2,049 15,686 12,163 

From Jan. 1— 

Gross from railway - - - - - 1 rtny 486 1,183,188 1 048. 996 802,659 
Net from railway - -- --- 0076 278,896 223/852 o 
Net after rents_-_--.-.-- 390. (078 123,714 114,600 def22,653 


—V. 145, p. 2227. 
(The H. W.) Gossard Co.— Dividends— 


The company paid dividends of 25 cents per share on its common stock, 
no par value, on Sept. 1, June 1 and March 1 last. Prior to this latter 
payment no dividends were distributed since April 1, 1931, when a cash 
oo nd of 33 1-3 cents and a stock dividend of 1 1 3% had been paid. 


. 145, p. 2392 

‘tom Mobile & Northern RR.— FE arnings- 

September— 937 1936 1935 1934 
Gross from railway _---- son 081 $642, G10 $573,506 $397,941 
Net from railway------ 97,691 278,147 215,288 85,070 
ae athe gg mo identi dvi 85,183 156,010 130,507 8,008 

rpm Jan 
Gross from railway--.-- 5,716,733 5,326,523 4,423,667 3,893,951 
Net from railway. -_---- 2,019,374 ‘000,859 1 432,817 Bs ,002 
Net after rents__..---- 1,032,053 1,000,344 726,572 346 382 
—V.145, p. 2227. 

Gulf & Ship teland oo —Earnings— 

September— 937 1936 1935 
Gross from railway - - - - - si33. 918 oie: 968 $112,723 380, “178 
Net from railway - ----- 24,45 679 24,816 3,321 
Net after rents. -__..-- def4:197 def 760 1,584 def20,203 

From Jan. 1— 

Gross from railway - - - - - 1,220,362 as 100, 182 971,440 862,519 
Net from railway - ----- 221,338 151,182 153,109 110,401 
Net after rents-_---.---- def13,608  def74,265 def57,293 def118,496 


—V. 145. D. 2227. 
Hackensack Water Co. (& Subs.)—Farnings— 
9 Months Ended Sept. 30— 1937 1936 
Gross operating seveues ‘ee ES ee ee $2,917,688 $2,895,761 
Gross non-operating revenue. _-_-_--.--.--------- 8,335 8,783 





Net earnin (before deductions for int., retire. 

& Federal income DG th. de ea ole ewew $1,564,973 $1,558, 4 
ee ee eee err 544,783 "538, 
aN Ge ha a 220,292 216 O93 
= Wee TD PRN. on cence codwtecéccecuce 85,875 80, 565 

Balance available for dividends__.......------ $714,023 $723 ,566 


x All taxes to which the company is subject have been provided for.—V. 
145, p. 2227. 
Hagerstown Light & Heat Co. of Washington County 











Years Ended Sept. 30— 1937 1936 
Operating revenues. Slimane ede ae aaa ae ee $159,799 $166,846 
Operating expenses and taxes___...-.---------- 125,284 128,171 

Net oper. rev. before prov. for retirements- - -- $34,515 $38 674 
Non-operating Income... 2... eee cc eccscceccee tf 19 

Gross income before provision for retirements- - $34 523 $38 ,694 
Provisins Gol CRIN... 6 cdc cco sncccssosne 14,400 14,400 

OEE OEE PO TT $20,123 $24,294 
Iter GO SURGE GONG oc wcccccasccucwonsaceee ate 14,550 


COREE CUI. once dc csnsccsccescetcvessuess 1,595 
ee SN TOPCO CPE Te 208 


TE I nine gitdsdeetnesenes $4 460 $7,940 
CammnGe GORE GIVUROEGEE. 6o oc accccewenasesuses 10,000 18,000 


Note—No provision was required for Federal surtax on undistributed 
profits for the year ended Dec. 31, 1936. Federal surtax on undistributed 
profits for the calendar year 1937, if any, is undeterminable at Sept. 30, 
1937, and no provision therefor has been made. 

Comparative Balance Sheet Sept. 30 








Assets— 1937 1936 TAabilities— 1937 1936 
Prop., pl’t & equip $838,702 $830,267|Com. stock ($100 
Miscell. invest’ts_ 1 2 es $200,000 $200,000 
Special deposits _ -- 1,718 727\ 1st mtge. 5% bds. 291,000 291,000 
Tecaniaknakes 7,623 13,391 | Due to parent and 
Notes receivable - - 107 107 affiliated cos. _- 1.409 15,295 
Accts. receivable - 30,497 40,272 | Notes payable_... -..-.-- 800 
Due from affil. cos 7,946 8,381 | Accounts payable- 12,248 5,918 
Mdse., materials Consumers’ depos _ 13,066 12,848 
and supplies ___-. 22,327 23,743 | Accrued accounts. 7,687 10,345 
Appl. on rental. --. 4,551 2,960 | Service exten. deps 6,000 6, 
Cash in closed bks_ 264 1,583 | Def’d credit items. - ..-.-- 377 
Def’d debit items. 6,217 3,198 | Reserves. .....--- 177,652 165,614 
Earned | mein. -. 210,894 216,434 
: | ee $919,957 $924,633] Total...----.-- $919,957 $924.633 





—V. 145, p. 942. 
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Hamilton Watch Co.—Larger Common Dividend 

The directors have declared a dividend of 75 cents per share on the com 
mon stock, no par, payable Dec. 15 to holders of record Nov. 26. This 
compares with 60 cents paid on Sept. 15, last 40 cents paid on June 15, 
last and 25 cents paid on March 15, last, this latter being the first dividend 
paid since Sept. 1, 1931, when 15 cents per share was distributed. 


Christmas Bonus to E mployeces 
This company will distribute a Christmas present in the form of one 
week's wages to all employees with the company for one year or more. 
Those with the company less than a year will receive 1 12th of a week's 
wages for each month of employment The additional compensation, 
which hy be paid Dec. 1, goes to all employees, except executives. -V: 


145, p. 7€ 
<a Ltd.—J nterim Dividend- 


The directors have declared an interim dividend of 10% less tax on the 
oo stock. A dividend of 50% was distributed in the year 1936. 


. 145, p. 610 
Haverhill Gas Light Co. 


Period End. Sept. 30 1937— Month—-1936 
Operating revenues $46,94 $47, 
Operation 25 556 2/, 
Maintenance 215% 
Taxes al, 


Earnings 
1936 
$5 51,666 
354,375 
23 126 
86H 200 


1937- 5 12 Vos 
4136 $562,314 
rts 039 
28.574 
a4 ,296 
Net oper. revenues $S 42: 3: $ $97 ,9°5 
Non-oper. inco e (net) j 2 74 


$98,039 
35,000 


~ $63,039 
2'841 


Balance 
Retire’t reserve accruals 

Gross incore 
Interest charges 
$50. 288 
54,054 58 ,968 


» for the Federal surtax on undistributed 
any liabi 4 for such tax-cannot be 
V. 145, p. 2075 


Earnings: 
1937 
x$368 442 
245,108 

$1.15 


Net incove $5,405 $7 2: 
Dividends declared - 

a No provision has been r ade 
net inco:e for the year 1937, since 
determined until the end of the year. 


(Walter E.) Heller & Co. 
9 Months Ended Sept. 30— 
Net profit after taxes and charges _- 
Shares common stoc a ca Ee a aia ead 


1936 1935 
x$258 ,862 $191,814 

240,218 240,218 

$0.72 y30.44 

x Before Federal ge on undistributed profits. y Based on present 
capitalization.—-V. 145, p. 1902. 

Hercules Mitedoe Co. —Earnings — 

9 Mos. End. Sept. 30— 1937 1936_ 
) So ee $35,229,409 $26,033,551 $21, 
x Net earns., all sources. 25,439,076 23,546,142 zz, 
Fed. income tax (est.) _ - b937 ,606 614,693 
Undist. profits tax_- ©217 647 


Net profit for period__ $4,283,823 
Surplus at begin. of year 10,623,674 
Proceeds from sale of 

com, stock in excess 

of stated valuation -_- 


$2,248,490 $2,439,288 
10,040,110 


10,229,141 
430, 535 
$15 5, 338, 032 


393 ,696 
2,663,174 


$13, 109, 606 $ 
59.312 
1 $07" "607 


$10, 752, 687 


Divs. on pref. stock. __-_ 
Divs. on common stock - 


Surplus at Sept. 30---$12, 281, 162 7 
Shs.com.stk.out.(no par) y592.527 y 583 870 y583 ,596 y583 ,046 
Earnings per share 6.57 $4.23 $2.90 $3 .23 

x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, deprec iation, 
&e. Average nun per of shares. z Includes other income of $179, 907 
in 1937, $269,420 in 1936 and $375,902 in 1935. b Decreased by prior 
year tax adjustments of $1,554. ec On basis of dividends paid during 
period 

Listing— 

The New York Stock Excnange has authorized the listing of 677,834 
additional share of common stock Stoney if no par value, to be issued to 
stockholders in effectuation of the change in the number of the issued shares 
of the capital stock of tne company from 677,834 shares to 1,355.668 shares. 

At a meeting of the directors held Oct. 15, resolutions were adopted 
declaring advisable and recommending for adoption at a stockholders meet- 
ing to be beld on Nov. 4, 1937, amendments to tne amended certificate of 
incorporation to enable a split up of the company’s issued common stock 
into twice as many shares.—V. 145, p. 2694. 


Hey wood-Wakefield Co.—Earnings— 


9 Mos. End. Sept. 30— 1937 1936 1935 
Net profit after all chgs. x$414,565 x$401,212 loss$58,981 
Earns. per share on com. 

stock $4.72 $4.49 Nil 

x Before Federal surtax on undistributed profits. 

Sales billed to Sept. 30 are 34% in excess of those for the corresponding 


period last year. 
Reduction of receivable and inventory balances since June 30 has = 


mitted retirement of $275,000 in bank loans, which now stand at $625, 
—V. 145, p. 1741. 
Hinde & Dauch Paper Co. (& Subs.)—Larnings — 
Period Ended Sept. 30, 1937— 3 Months 9 Months 


Net i after deprec., Federal income taxes 
surtax $436,840 $1,245,846 
Earns. per sh. a 360,250 shs. common stock--- $1.09 $3 .06 


—V. 145, p. 76 

Honeymead Products Co.— Stock Offered—Priester-Quail 
& Co., Davenport, Iowa, offered recently (only to persons 
and corporations resident within the State of low a) 30,000 
shares of common stock at $8 per share. 


R trar, seats Savings Bank, Cedar Rapids, Iowa. 
erable at office of the company, Cedar Rapids, Lowa. 


$100,000 Notes Offered—The same bankers offered $100,000 
two-year 444% notes at par and interest (only to bona fide 


residents of Iowa). 
Dated Aug. 1, 1937. 


$10,610,460 $10,758,674 


1934 
loss$46 ,435 
Nil 


Shares trans- 


Due Aug. 1,1939. Principal and interest (F. & A.) 
eae at Merchants Noten i Bank, paying agent, Cedar Rapids, Iowa. 
ioupon notes in denom. of $1,000. Red. in whole or in at par plus 
int., at any time u “oe 15 days’ notice to the bankers and the paying agent. 
Capitalization— fter giving effect to the sale of $100,000 two-year 4% % 
notes and of 30,000 shares of common stock, the capitalization will be as 


follows: 
T 4% % not A¥100,000 “$100,006 
wo-year notes F A 
Common stock (par $5) 
x Not including 10,000 shares reserved under options to "July 31, 1939 to 


ungerwrieer one mana iy ~ at $8 actu 4 Genet thigh 
ny—lIs n the man ure an ution o protein 
PR nm, ercial feed feeds for livestock and poultry. These products supple- 


ment the feeding of coarse grains and grass, and are an aid in pre ng 
for market, and in the production of dairy pranscns. 


livestock increasing 
The feeds are sold and advertised under well known and copyrighted trade 


mark names 
ted on tute. 1, 1937, the compan is an er of Honeymead 
hs Co. and R. P. Andreas FT ae th Parwnersnitt ips $125,000 
appli a proxima as follows: 
Pg ge erection , A a ol ow eateen extraction lant; $50, 000 in the purchase 
by the Rapids Grain 


property former Co.; and the 
Games will be added to 3 the company’s working py 


~ $60,198 * 


Chronicle Oct. 30, 1937 


Combined Comparative Operating Statements 
6 Mos. End. -———12 Mos. 
June 30 '37 Dec. 31 °36 
Sales - $789,786 $969 947 
Cost of sales (including deprec iation) 561.309 680,831 
Operating expenses é % 112,985 174,734 
Operating profit $115, 191 “$1 14, 381 
Other income Sidewa & cui 3,051 Dr984 


Ended—— 


34.521 


$30,764 


Net profit available for note interest 
&c., charges 


Henolulu Rapid Transit Co., Ltd.- 

Period End. Sept. 30 1937— Month -1936 1937—9 Mos. 
Gross rev. from transp’n $103,129 $85,630 $865,741 
Operating expenses 65,7 702 56, 221 576,982 


$118,542 $113 ,397 


-Earnings 


$37, 126 $29, 109 $288,759 
30,116 


from transp’n 
, 2,989 3,601 


jan transp D 


Net rev 
Rev. other t 
$271,349 
69,767 
106,162 
259 

314 


Net rev. from oper $40,416 $33,010 

Taxes assignable to rail 
way operations 

Interest 

Depreciarion 3.57 ll, 

Profit and loss 

Replacements wet ‘ 


$12,606 $121,152 


8,604 


Net revenue $94,846 
—V. 145, p. 2227. 


Hotel Taft, N. Y. City— Distribution- 

Bank of the Manhattan Co., as depositary . | announces a fina] distribution 
in cash, of an amount equal to better than 87% of the pees amount of 
participation certificates in the Prudence-Bonds Corp. Hotel Taft (formerly 
Hotel Manger) issue of which the Prudence Co., Inc., is guarantor. Holders 

will receive payment upon presentation of these certificates at the sribution 
trust department of the Bank, 40 Wall St., New York. This distribution 
does not apply to certificates of deposit issued by Brooklyn Trust Co 
according to the announcement.—V. 145, p. 1260. 


Houdaille-Hershey Corp. (& Subs.)— Rarnines 

Period End. Sept. 30— 1937—3 Mos.—1936 1os.—1936 
a Net profit - $96,711 $352,742 $1. 744, 202 $1,966 573 
Earns. persh. oncl. Bstk. Nil $0.31 $1.81 $2.09 

a After depreciation, Federal income taxes, minority interest. &c., but 
before provision for surtax on undistributed profits. —V. 145, p. 765. 


Household Finance Corp.—(Con. Balance Sheet fs p 


Assets— 1937 1936 
Caan en head and in batilt.........6052....4-- $8,858,207 $6,520,889 
x Instalment notes receivable__............----- 56,881,113 45,808,908 
Accounts receivable, 3.26 
Loans to employees & officers pursuant to former 

stock ownership plan (no director participated 

in this plan) 
Other receivables, &c 
y Office equipment and improvements 


295,172 
ahi ro 





5 $53,278,049 


$16,550,000 
221,440 


1,390,470 


Liabilities— 
Notes payable—banks 
Employees, officers and others 
Fed’] & Dominion income & capital stk. taxes (incl. 
an estd.amt.for the Fed.surtax on undist.profits) 
Dividends payable 
Miscellaneous 
Reserve for Canadian exchange fluctuations (un- 
realized appreciation) 
Reserve for contingencies 
Minority interest ~ 57 na company 
Preferred feoap (pa 
Participating 
Common stoc 
Class A common stock 
Class B common stock 02,325 
Capital surplus 189,554 
Earned surplus 7,732,986 


EET er eee Oe ee 


x After reserves for losses of $3,232,412 in 1937 and $2,779,369 in 1936. 

y After reserves for ree and amortization of $420,810 in 1937 
ad $374,527 in ieee. a by 716,903 no par shares. 

a Represented Ls 249, 663 no par shares. b Includes an estimated 
amount for the Federal surtax on undistributed profits. 

The income atenees me the 9 and 12 months ended Sept. 30 was pub- 


lished in V. 145, p. 2 


Houston Electric Co.—Larnings— 


Period End. Sept. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues 42,34 $ ,345 $2. 240, 811 


$2, Ae 444 
Operation 99,964 1,340,783 1,156,659 
Maintenance 28.825 82,728 325, 331 
ace, 


Retirement accruals - --- 291,334 308,711 
b27.209 20,730 b307 ,320 233,839 


Net oper. revenues-_-- $34,496 $28,246 $408 ,644 $316,903 
Interest on bonds 15,989 17,725 197,212 227 ,995 
Other interest, 2,541 459 17,705 7,731 
Amort.of debt disc.& exp 646 680 7,880 4,509 

Net income $15,320 $9,382 $185,847 $76,668 

a This amount excludes a credit adjustment of prior 1936 accruals in 
the amount of $30,034; which amount, however, is included in the twelve 


months’ figures. 
No provision has been made for the Federal surtax on undistributed 


b 
net income for the year 1937 since any liability for such tax cannot be 
determined until the end of the year.—V. 145, p. 2227. 


Houston Lighting & Power Co.— Earnings— 


Period End. Sept. 30— 1987 — pfonth-1906 1937—12 Mos. Wire 
Operating revenues $1.010.3 $877,800 $10,517,234 $9,413,486 
Oper. exp., incl. taxes -- is 834 418.415 5,031,082  4,492'510 


Prop. retire. res. approp 143.787 1,622;673 1,173,521 
$327 .047 
1,221 


Net operating revs --- $315,598 $3,863,479 $3,747,455 
Other income : 650 17,142 14,020 
Gross income $328,268 $3,880,621 $3,761,475 


$316,248 
Int. on mortgage bonds- 80,208 1,074,166 1,297,500 
Other interest & deduc-- 12,617 7,600 131,239 95,413 


Net income $2,675,216 $2,368,562 
x Dividends 315,078 315,078 
$2,360,138 $2,053,484 

x Applicable to preferred stocks for the period, whether paid or unpaid. 


Regular dividends on 7% and $6 preferred stocks were paid on Ane 2 
1937. After the payment of these dividends there were no accumu ated 


unpaid dividends at that date. 
ote: No provision was made for Federal surtax on undistributed profits 


for 1936, inasmuch as the company reported no undistributed adjusted net 
yore for that year. Nosuch provision has been made to date for 1937.— 


- 145, p. 2076. 


Houston Oil Field pointe Co., Inc.— New Director— 

Jose L. Tweed. pe appoin tative in Texas for Robinson, 
eT ag Co., fnc.. has been Soon 2 aenber of this company.—V. 145, 
Pp. é 


$19,765,000 
193,930 
1,988,322 
941,773 
49,609 


76,204 


a6,241,575 
8, 
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Howe Sound Co.— Earnings—Correction— 

In the “‘Chronicle’’ of Oct. 23, the figures published therein for the nine 
months ended Sept. 30, 1937 were incorrect. Below we give the corrected 
statement, the figures having been compiled from the company's quarterly 


statements: 
3 Mos. End. 6 Mos. End. 9 Mos. End. 9 Mos. End. 
Period— Sept. 30, '37 June 30, '37 Sept. 30,'37 Sept. 30, "36 
Value of metals produced $4,570,653 $10,704,561 $15,275,214 $9,11 469 














Operating costs________ 3, 461 ,090 7,538,928 11,000,018 vi 723" ‘005 
Operating income____ $1, 109, 563 $3, 165,633 $4,275,196 $1,393,464 
Other income__________ 24,921 64,! 531 8974 452 560,915 
Total income_______. $1. 134,484 $3,230,164 $4,364,648 $1,954,379 
Depreciation__________ 90,799 173,693 264,492 238,715 
Net income________-_ $1,043,685 $3,056,471 $4,100,156 $1,715,664 
Earns. per sh. on 473,791 
shares (no par)______ $2.20 $6.45 $8.65 $3.62 


Note—No provision has been made for surtax on undistributed earnings. 
-V. 145, p. 2695. 


Hudson & Manhattan RR.- 
Period End. Sept.30— 1937—Menth—1936 


~Earninas— 
1937—-9 Mos.—1936 














Gross operating revenue. $633,255 $618,881 $5,809,190 $5,757,633 
Oper. expenses & taxes__ 419, 836 388,892 3,824,968 3,581,887 
_ Operating income- --- $213, 419 $229,989 $1,984,222 $2,175,746 
Non-operating income_ _ 2.344 17,975 111,216 203,75 
Gross income__-___-_-_- $225,763 247,964 $2,095,439 $2,379,499 
Inc. chgs.—Inc. int. on 
adj. inc. bonds at 5%- 290,098 298,401 2,613,863 2,783,922 
i i 3 8 $64,334 $50,437 $518,425 $404,423 


—V. 145, p. 2076. 


Hummel-Ross Fibre Corp.—Earnings— 

Period End. Sept. 30— 1937—3 Mos.—1936 1937— 9 Mos.—1936 
a Net profit__........-. $162,570 $117,469 $603 ,563 $275,870 
Earns. per sh. on 389,611 

common shares ____ ~~ $0.42 $0.30 $1.55 $0.71 

a After provision for Federal income & undistributed profits taxes and 
provision for preferred dividends. 

Net sales for first three quarters of 1937 amounted to $2. Lg” 488, as 
against $1,913.349 for the first nine months of 1936.—V. 145, p. 4 


Hupp Motor Car Corp.—New 1938 Prices— 

The company has announced Detroit delivered prices for its 1938 line 
of six- and eight-cylinder four-door sedans as follows: 
f IK) six, $1,045: regular six, $1,180; de luxe six, $1,222, and custom 
six, $1,340. 

Regular eight. $1,325: de luxe eight, $1,365, and custom eight, $1,465. 

These prices include standard accessories and Federal excise tax but 
exclude State sales tax. Announcement will be made later of prices of the 
coupes.—V. 145 p. 1261. 


Huron & Erie Mortgage Corp.—New Director— 
John W. Hobbs was elected. . director of ~- corporation at a meeting 
of the board held on Oct. 19.—V. 144, p. 938 


Idaho Power ay ort 











Years Ended Dec. 31— 1925 1935 
ETS ET $4,749,839 $4,303,534 
Operating expenses, including taxes___.________- x2 417,243 2,109,385 

Net revenues from operation -_--_-- ett taba hat $2,332,596 $2.194,149 
CR I OT s . Sitrivinss ods Wk oes dtm eew no. Dri 457 4,382 

Gross corporate income......................- $2,331,139 $2,198,531 
Interest on mortgage bonds-_-_...___..-...------ 650,000 650,000 
Other interest and deductions_-_-___..-..---.---. 70,347 65,648 
Interest charged to construction................  -..--- Cr7,127 
Property retirement reserve appropriations _ _---- - 470,000 420,000 

Balance carried to earned surplus_-_-_-.-_----- $1,140,792 $1,070,010 
Dividends on preferred (7%) stock......-.----- 243,600 4,342 
Dividends on $6 preferred stock. -_.......----_-- 170,742 
Dividends on common stock... ..--...-------- 500,000} Kcutow 


x Includes Federal surtax of $17,600 on undistributed profits for the 





year 1936. 
Balance Sheet Dec. 31, 1936 

Assets— TAabilities— 

Plant, property, franch., &c_$38, a i ras 7% cum. pref. stk. ($100 par) $3,801,000 
EE nicttinbisaanwae x $6 cum. pref. stock_____-- 2,845,700 
Cash in banks—on demand__ 277, 308 Common stock ($100 par)_.. 15,000,000 
Notes receivable__.......-- 13,970 Ist mtge. 30-yr. 5% gold bds. 13,000,000 
Accounts receivable__..__.- 857,322 | Accounts payable_......._- 60,885 
Materials and supplies___--- 179,987 | Customers’ deposits___...-- 175,691 
PE. eideduinccoce 13,296 | Accrued accounts_._....__- 671,807 
Miscell. current assets______ 16,245 | Miscell. current liabilities __. 7,070 
Miscellaneous assets_______- 649,485 | Miscellaneous liabilities. __ - 364,973 
Consigned materials (contra) - 6,008 | Consignments (contra) ___-_- 6,008 
Deferred charges___.._...-- 695,742 | Sundry credits_..........--. 55,821 

DP itbbvatessvccccee 3,383,417 

Earned surplus._.........- 2,235,461 

SI okthd ited bein Stic hihi ce Fa ee ee $41,607,836 

x Represented by 28,457 no-par shares.—V. 145, p. 2695. 

Illinois Central a anrnnige of System— 

September— 1937 1936 1935 1934 
Gross from railway _..-- $9,731 304 $9. 706,859 $8,589, a6t $7,845,102 
Net from railway._..-- 3, ,043 127 2 '347.4 2,061,518 
Ne — ee 2,4F4,487 i "529, 556 1 "659, $64 1,156,845 

rom Jan. 1— 
Gross from railway_.-.-- 84,640,021 82,237,391 70,696,735 67,£45,994 
Net from railway.-.--- 19, 556,436 19,213,344 14, 152 '830 17,216,742 
Net after rents.......- 1'325,141 9,839,758 7.525.066 9.634, 
Pein of Company Only 

September— 193 1 - 1935 1934 
Gross from railway_---- $8,121,872 $8, 014 909 $7. oat 351 $6,583,016 
Net from railway. .---- 2,716,57 1 847,94 21,399 1,576,152 
Ne — — a 1,936,661 1 ‘027, o52 i '333 "330 909,229 

rom Jan. 1— 
Gross from railway-_-.--- 72,714,937 71,213,381 61,825,144 58,933,825 
Net from railway..---- 15,699,533 15. 827, 885 12,138,594 14,991,849 
Net after rents.......- 9,223,797 8,391,032 7:192'621 9,189,869 
—vV. 145, p. 2394. 

Illinois Terminal Co.—Earnings— 

September— 1937 1936 1935 1934 
Gross from railway ----- $536,383 $514,903 $456,080 $398,070 
Net from railway------ 228,758 188,533 181,783 122,250 
Net after rents... -- 155,174 124,411 136,110 80,119 

From Jan. 1— 

Gross from railway----- 4,670,328 4,386,936 3,844,688 3,659,161 
Net from railway------ 1,724,786 1,584,541 1,196,769 1,088,805 
Net after rents__-_..-- 1,164,786 1,084,203 817,339 700,717 


145, p. 2228. 


Independent (Subway) System of N. Y. City— Earnings 
Earnings for the Month of July, 1937 


Ee a pe $1,235,686 
Ce Sa wk eda pdna star rawesinaranntatant 1,183,574 
Income from railway operation. ..........-..------------ $52,112 
SE SE ho repdndanpnacan tebe shnwivsaaviiew’ia 1,184 
$53,296 


Excess of revenues over operating expenses_.......-.....-- 
—V. 145, p. 2077. 
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Indiana Associated Telephone Corp.—Earnings— 
Period End. Sept. 30— 1937—-Month—1936 1937—9 Mos.—1936 








Operating revenues_-_ __- $111,741 $102,566 $969 ,860 $895,637 
UVmOGenerIe GNer, FOV...  ~sueice § &edenu 625 706 
Operating revenues... $111, 741 $102, 566 $959 235 $894 ,931 
Operating expenses - - - - - 60,120 52,266 525,868 473 ,065 
Net oper. revenues ___ $51 621 $50,300 $443, 367 $421,866 
Rent for lease of oper. 
REE eee 50 50 668 
Operating taxes_______-_ 15,322 10,600 137, O91 106,350 
Net oper. income. _- $36,249 $39,650 $305,785 $314,848 
—V. 145, p. 2228. 


Indianapolis Water Works Securities Co.—Balance 
Sheet Sept. 30, 1937— 





Assets— | Liabilities— 
Indianapolis Water Co. stock Capital stock—common ---_-_-- $2,000,000 

(499,935 shares) .......... $6,000,090 | Secured 5% gold notes____--- 3,598,500 
LL SPREE AE CO 54,605 | Taxes accrued...._.....-.-- 4,545 
Coupon receivable___._.___- 137 | Unmatured interest on funded 
__.. ££. eee 343 Oe BONE. oincensnene 44,981 
Unamort. debt disct. & expense 109,881 | Other accrued accounts__-~-_- 1,462 
Special deposits. _____._____- ie a rE hays 529,277 
Reacquired securities____.___- 11,000 

. ee im  SOavcsececcndceuseedens $6,178,766 





—V. 145, p. 2228. 
Ingersoll-Rand Co.—$1.50 Dividend— 


The directors have declared a dividend of $1.50 per share on the common 
stock, no par value, payable Dec. 1 to holders of record Noy. 8. A like 
payment was made on Sept. 1, last, and compares with $1 paid on June 1, 
last, and previously, regular quarterly dividends of 50 cents per share were 
distributed. In addition, an extra dividend of $4 was paid on Dec. 24, 
1936, an extra of $3 was paid on Dec. 28, 1935 and an extra of $2 was paid 
on Dec. 28, 1934.—V. 145, p. 


Interborough Rapid Transit 
Adjourned— 

Due to the absence of a quorum of the necessary 175,001 shares of com- 
re ame the adjourned annual meeting held Oct. 22 was further adjourned 
to Nov. 2: 

Ernest A. Bigelow, newiy elected Chairman of the Board, stated at the 
posting when questioned by a stockholder, that be believed that the 
I can be reorganized and be made to pay. He also stated that in 
his opinion unification of the New York City «tated systems is not essentail 
to the welfare of the company .—V. 145, p. 2696 


International Business Machines Corp.—Larnings— 


{Including Foreign Subsidiaries] 
Period End. Sept. 30— _1937—3 Mos.—1936 1937—9 Mos.—1936 
x Net profit 2,608, s $2, 261,905 $6,572,666 $5,738, roy 
Shs. capitalstk. (no par) 775,880 738.934 775,880 738,934 
Earnings per share----- $0.00 $2.58 

x After interest, reserves, depreciation and estimated Federal taxes, 
but before provision for Federal surtax on undistributed profits. 

The earnings reported above include those of the company’s foreign 
subsidiaries, of which $639,960 was in countries where exchange is at present 
blocked by governmental restrictions. Similar blocked prota or the 
years 1936 and 1935 were fully covered by reserve.—V. 145, p. 


International Great Northern ‘type sheeting 


Co.— Meeting Again 


September— 1937 1936 1935 1934 
Gross from railway-_-_--.- $1,174,449 $1,065,496 $933,617 $1,098,212 
Net from railway____-- 4,131 178,415 130,351 302,279 
Net after rents__..._-- 63 ,863 26,878 21,142 149,187 

From Jan. 1— 

Gross from railway-_-__-- 9,875,223 8,854,981 8,546,168 9,512,917 
Net from railway____-- Ru one 698 1,337,413 1,459,404 2,568,570 
Net after rents_______. 8,931 16,304 362,161 1,145,597 


—V. 145, p. 2228. 


International Paper & Power Co.—wNo Action on 
Preferred Dividend— 

Directors at their regular semi-monthly meeting held Oct. 26 took no 
action on the declaration of a dividend on the new 5% preferred stock. 
The next meeting is scheduled for Nov. 9. So far, no dividends have been 
paid on this class of stock which was issued under the meee plan 
that became effective on Aug. 3, last.—V. 145, p. 2696 


International Telephone & ar heaters Corp.— New 
Director — 
Fred T. Caldwell, Vice-President, technical director and chief engineer 


of the Spanish National Telephone Co. was elected on Oct. 21 a director of 
this corporation.—V. 145, p. 2696. 














Iowa Public Service Co.—Larnings— 
12 Months Ended Sept. 30— 1937 1936 
Ce BE, cdbtiennecndbcssenocncaton $4,540,375 $4,355,893 
on-operating revenues (net)........--.------- 39,196 51,806 
NG as denne eine pmenadn $4,579,572 $4,407,699 
RR CL AE GEE NS ME GES 1,939,638 1,894,127 
Dl. 1. tien Lanier henaneadanoesene 308 ,49° "289, oo 
Provision for retirement reserve__.......------- 415,297 387,6 
Taxes (incl. Federal income tax) -.......-.------ 443 408 377, 
i DEE cntidedsnradtivcdddatidecsens $1,472,734 $1,458,419 
Interest on funded Ph. dt tnvkniinditieteainans 815,940 811,995 
Interest on unfunded debt..........----------- 5,664 6,809 
Amortization of bond discount and expense------. 38,793 38,914 
Interest charged to construction...........----- Cr5,759 Cr4,226 
et CO. . dhicmadadiinn veenctvdbbavéeen $618,096 $604,927 


Notes—(1) No provision was made for Federal surtax on undistributed 
profits for the year ended Dec. 31, 1936, as it is believed that all taxable 
net income which would have been subject thereto has been distributed. 
Since Jan. 1, 1937, no provision for Federal surtax on undistributed profits 
has been made, inasmuch as the amount, if any, applicable to this period 
is not determinable at the present time. (2) On July 2, 1937, the com- 
pany issued and sold an additional $1,000,000 principal amount of Ist 
mtge. bonds, 5% series due June 1, 1957. —V. 145, p. 1102. 


(Byron) Jackson Co. (& Subs. )—Harnings— 
Period End, Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
y Net prof. after Fed. 


taxes deprec. int.,&c. $359,113 $448,754 $1,062,607 «$974,682 
Shares of capital stock 

outstanding (no par) -- 378,680 ae S74 573,600 359,680 
Earnings per share - - - - - $0.95 $1.24 $2.80 $2.71 


x Including $322,388 non-recurring protss arising through sale of an 
affiliated company. Before provision for surtax on undistributed profits. 
Current assets as of Sept. 30, 1937, rey | $689,516 cash, amounted to 
$2,921,755 and current liabilities weer $728,881. 
E. Ss. Dulin, President, announced billings for third quarter this year 
showed an increase of about 129% over the like period of 1936. 


To Pay Extra Dividend— 

The directors have declared an extra dividend of 50 cents in addition 

to the regular quarterly dividend of like amount on the common stock, 
both pa ame Nov. 15 to holders of record Nov. 1. A dividend of 50 cents 
was paid on .14 rast “—“ ee of 25 cents per share were paid each 
three ake om a AR 5, 1936, to and including Fatt 15 t. In 
addition, a s 1 dividend of $1 was paid on Dec. 36, and extra 
dividends of 25 cents were paid on Nov. 16 and Aug. 195 17836 -—V. 145, 


p. 611. 
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2850 
Jantzen Knitting Mills of 
Y ears Ended July 31 
Ce ost of sales 
Warehouse and shipping expe nse_ 
Selling, admin. and general expe nse - 


Dominion and Provincial income tax. 


Net profit from operations 


Financial 


Earnings— 


1935 
$210,828 
147,146 
81526 


Conatie. Ltd.— 
1936 

$252,545 

172,464 

9,479 

69,833 

123 


$646 


Balance Sheet July 31 


Assets — 


x ponte receivable_ . : 
Merchandise on hand and in transit - - 
Deferred charges and prepaid expenses 
Investments at cost - - - 

Plant, machinery and fixture_ 
wand (factory site) at cost 
Trademarks and patents. 


Liabilities 
Due to salesmen. 
Royal Bank of Canada—Overdraft- - 
Sales tax 
Trade accounts 
Dom. and Prov. income taxes payable 
Notes payable (trade) -_--- 
Guelph Carpet & Worsted Spinning 
Mills, Ltc 
S. W. Miller 
Reserve for claims—-Swim suits —---- 
Goods in transit, per contra 
Bills receivable under disc., 
Municipal taxes, 1933-34 
under city by-laws) 
Deferred under exten. agreement: 
Guelph Carpet & Worsted Spin- 
ning Mills, Ltd 
Jantzen Knitting Mills (Portland, 


Ore.) 
Miller, Ltd. 


per contra 
(deferred 


Court & Co., (Van- 
7% cum. pref. shares ($100 par)---- 
Common shares (no par value) 
Deficit 
Total 
x After reserve for ——— accoun 


| $3,039 in 1935. After reserve 
$40, 561 in 1936 and $32, 331 in 1935. 


1937 1936 


24, ‘000 
206 ,152 
30.000 
50,000 


50, 000 
$379, 605 5 
935 


"$375,787 
1936 
$186 


29, 3: 36 
3,934 


4,434 4,434 
3,750 3,753 
9,197 9,180 
250,000 250,000 


167 ,598 167 ,598 
$1,624 83 ,428 


$426,074 $375,787 $379,605 
ts of $2,182 in 1937, $3,000 in 1936 


for depreciation of $49, 005 in — 
z Bills payable.—V. 143, p. 3321 


Jersey Central Power & Light Co.—Farnings— 


Period End. Sept. 30— 1937—9 Mos.—1936 


Gross oper. revenues_.. $8,487,563 
Gross mdse. revenue-_-- 1.051.498 
Non-oper. revenue 31,081 


1927—12 Mos.—1936 
$7,935,038 sit. 142,428 $10,386, ou4 
837,518 1 '235.821 1,024,4 

22'971 41,143 33, 357 





Total gross revenue__ $9,570, 143 
Oper. exp.—general - - - - 3,062.48 

Oper. exp.—mdse 957 ,684 

aintenance expense _-__ 766.24 

Taxes (incl. Federal)... 1,102,940 
Retirement expense- --- 506,877 
Bond interest 1,463 ,437 
Amort. debt. disct. & exp 106.900 
Other miscell. deductions 43 ,104 


$8,795,527 $12.419 cr $11,444,700 
2,841 4,064,3 3,748,161 
795 1,147 316 975,536 

1,042,913 

1,264,913 

15,143 

1,951,250 

2,297 


44.567 53.739 








Net for dividends_--- $1,560,469 


$1,358,084 $1,975,929 $1,750,746 


Consolidated Balance Sheet Sept. 30, 1937 


Assets— 
Fixec. capital $77,249,066 
Cash 2,139,142 
Notes receivable 
Accounts receivable 
Unbilled income 
Material and supplies 
Prepayments 
Miscellaneous current assets _ 
Miscellaneous assets 
Deferred charges 
Co.’s own pref. stock held___ 


2,951 "335 
132,200 





$85,974,135 
x Represented by 1,053,770 no-par 


TAabiltttes— 
7% cum. pref. stk. ($100 par) $7,100,000 
6% cum. pref. stk. ($100 par) 7,030,300 
5%% cum. pf. stk. ($100 par) 7,910,800 
x Common stock 10 
Funded debt 
Notes payable (banks) 
Discounted contracts__-_---- 
Accounts payable 
Consumer.’ deposits 
Taxes accrued 


Capital surplus 
Earned surplus 


shares.—V. 145 p. 1102. 


Jewel Tea Co., Inc.— Sales— 


" Period End. Oct. 9— 


1937—4 Weeks—1936 


1937—40 Weeks—1936 


Sales $1,813,108 $1,512,912 $17,588,415 $15,274,680 


—V. 145, p. 2228. 


Jones & Laughlin Steel Corp.— Div. 
ar quarterly dividend meeting of the board of directors, 


The regul 
scheduled for Oct. 26, was postponed 
to obtain a clearer view of this year 
to taking dividend action. 

This year the co 


Meeting Postponed 


indefinitely, as the directors wished 
‘s operating results and profits prior 


ny has paid three dividends of $1.75 on each share 


a, 
of its preferred stock, i. which arrears still amount to $26.25 a share. 


See also V. 145, p. 
Kansas shia & Gulf 


September— 
Gross from railway -- --- 
Net from railway 
Net after rents 
From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 145, p. 2228. 


ee Peeninge— 

1936 1935 
$201,319 $144,265 
103,418 49,359 
59.010 19,360 


1,839,370 1,428,673 
961,504 602,029 
590,121 343,771 


1934 
$163,186 
65,432 
32,071 
1,424,682 
689,865 
409,267 


Kansas Gas & Electric Co.— Earnings— 


Period End. Sept. 30— 
Operating revenues 
Oper. exps. en taxes) - 
Amortiz. of limited-term 

investments 
Prop. retire. res. approp. 


285,652 


1937—Month—1936 
$539,312 $52 


1937—-12 Mos.—1936 
$5,718,541 
2,949,962 


463 
600,000 


27,507 $6,123,738 
370 — 3:249;006 


93 
600,000 





Net oper. revenues --_ 


$203 ,660 
Other income (net) 910 


$224,137 $2,274.639 $2,168,116 
1,189 16,383 14,315 





Gross income 
Int. on mtge. bonds- - -- 
Int. on debenture bonds 
Other int. & deductions _ 
=, charged to construc- 


$204,570 
60,000 


$225,326 $2,291,022 $2,182,431 
60,000 720,000 720 


’ 0,000 
000 180,000 
104,922 90,501 


Cr1 ,977 Cr461 





Net income 120,609 


$ 
x Dividends applicable to preferred stocks for the 


period, whether paid or unpaid 


x Regular dividends on 7% and $6 
1937. 


$142,670 $1,288,077 $1,192,391 
520,784 520,784 


$767 ,293 $671,607 
referred stocks were paid on July 1, 





After the payment of these dividends there were no accumulated 


Oct. 30, 1937 


unpaid dividends at that date. Regular dividends on these stocks were 
declared for payment on Oct. 1, 193 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that year. No such provision has been made to date for 1937. 


—V. 145, p. 2228. 
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-Earnings 
1937—9 Mos .—1936 
$1,241,406 $1.164,856 
842,229 768 ,823 


$399, 176 "$396,032 
21 1143 


Kansas Power Co. (& Sub.) 

Period End. Sept.30— 1937—3 Mos.—1936 " 
Total oper. revenues _ - - $486,645 $461,037 

Total oper. exps. & taxes 305,931 287 ,035 
"$180, 714 "$174, 001 
606 496 


"$181,320 $174,498 
66,660 65,691 
2'28] 1°553 
7,342 7,427 
1,250 1,250 
395 277 
"$103,390 


$98, 298 
29, 885 29,885 89,655 89,655 
$73,505 $68, 413 $78 ,934 $77 ,994 
Note—It is estimated that the company has no liability for Federa 
undistributed profits tax.—-V. 145, p. 1262. 


(George E.)Keith Co.— Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative 1st preferred stock, par $100, payable 
Oct. 28 to holders of record Oct. 19. A similar Payment was made on 
June 21, last, Nov. 5, 1936 and on Oct. 28, 1935, this latter being the first 
distribution made since July 1, 1931, when a regular quarterly dividend of 
$1.75 per share was paid.—V. 144, p. 4182. 


Kelsey-Hayes Wheel Co. (& a 

Period End. Sept.30— 1937—3 Mos.—1936 937—9 Mos.—1936 
b Net profit $24,004 a$42,140 $739, 081 a$990,278 
Earns. per sh. on com- 

bined issues of class A 

and class B stock - - -- Nil Nil $1.46 $1.87 

a Including a non-recurring profit of $203,692 from sale of a subsidiary 
company. b After depreciation, interest, Federal income tax, &c. but 
before provision for surtax on undistributed profits. 

Exclusive of non-recurring profit, operating earnings for the nine months 
ened Sept. 30, 1936, were equal to $1.48 a share on the combined issue 
of class A and class B stocks.—V. 145, p. 767. 


Keystone Steel & Wire Co.—Larnings— 
3 Months Ended Sept. 30— 1937 1936 


Net income after all charges, including 
Federal income taxes, & y$203,693 »x$225,705 $382,049 
Earnings per share on 757,632 shares 
$0.37 $0.30 $0.49 
y Before surtax on undistributed 


Net oper. income_- - - 
Other income (net) 


$397,175 
197175 
4'939 
22,288 
3,750 
1,372 


~ $167, 649 


"$399,997 
196,697 
7,092 

22 033 
3.750 

1 1,835 5 


$1 68, 589 


Gross income 
Int. on funded debt - 
General interest 
Amort. of bond discount 

and expense 
Amortiz. of pref. stock 

discount and expense 
Taxes assumed on int. & 
miscell. deductions - - - 


Net inc. before pf. divs 
Pref. stock dividends - - - 
Balance. ..<.... 


1935 


capital stock (no par) 
x Includes special income of $20,500. 


profits 

At the bevtaniog of the quarter the company reduced the rate of depre- 
ciation on steel mill equipment from 5% to 3%% to make the rate conform 
more closely with actual experience. ‘l‘his action increased net income for 
the quarter by $12,873. At the 5% rate the steel mill equipment would 
have been completely written off by 1940. 

Shipments thus far in October are running at approximately the same 
volume as in September, according to W. H. Sommer, President, and indi- 
cote earnings for the present month at least as good as in October last year .— 


. 145, p. 2229. 


Kimberly-Clark Corp.—Larnings— 


Period End. Sept. 30— 1937—3 ifs; —1936 1937—9 Mos.—1936 
x Net sales ecco $6. aie 513 $5,330,992 $20,260,459 $16,726,680 
Costs and expense---.-.. 1'547 4:844'823 17,808.735 15,151,062 


Operating profit. __-- — 9,966 $486,169 $2,451,724 $1,575,618 
Other income 41,845 42,994 151,375 120,579 

Total income $761 811 $529,163 $2,603,099 $1,696,197 
Bond interest 106,250 69,000 245,104 249,551 
Federal income & surtax 180;000 120,000 700 ,000 397,500 


$475,561 $340,163 $1,657,995 $1,049,146 
3,922 23,347 prof.36,078 23 347 


$471 639 $316, 816 $1,694,073 $1,025,799 
149,445 49/445 448 335 448,335 


$167,371 $1,245,738 
$0.34 $2.55 














Net profit 
Preferred dividends. ~~ - 


Surplus 
Earns. per share on com. 
stoc $0.66 
x Exclusive of interplant sales. 
Earnings for 12 Months Ended Sept. fe 


7 
$26 397 ,642 
399 665 


$2,997,977 
230,588 





$577 ,464 
$1.18 


1936 
$21,968,163 
20;071 ,691 


$1,896,472 
178,791 


x Net sales 
Costs and expenses 





Operating profit 
Other income 

Total income 5 $2,075,263 
Bond interest 314 341 ,012 
i 402,000 


$2,089,461 $1,332,251 
36,078  1oss12,522 


$2,125,539 $1,319,729 
597,780 597,780 














$1,527,759 $721,949 
$3.13 $1.48 


x Exclusive of interplant sales.—V. 145, p. 2697. 


Kolmar, Inc.—Earnings— 
» pwted Ended Sept. 30, 1937— Month 
453,454 
$55,089 


10 Months 
$5,517 ,587 
4,836,152 


$681,435 
29°105 438,915 


Net profit $25,984 $242,517 


Kresge Department Stores, Inc. (& Sub.)—Larnings— 


6 Months Ended July 31— 1936 1937 
Net sales $2,432,702 $2. rir 493 
Cost of sales and operating expense 2 278 2,410,053 
Provision for depreciation 3, 14; ‘O75 

$19,365 
17,352 


Profit, before miscel. inc. and Fed. income tax-- $75,274 
Interest and miscellaneous income 27,805 

$36,717 
6,627 


$103 ,079 
13,831 
os 248 $30,090 
reported at $2,160 3E3. against 
to 1.—V. Las. p. 2079. 





Gross profit 
Expenses (net) 














Profit for six months ended July 31 
As of July 31, 1937 current assets were 
current liabilities of $348,752, a ratio of 6.19 
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Laclede Gas Light Co.—Earnings— 


12 Months Ended Sept. 30— 


: 1937 1936 
CE NESS OE ee ee ee ee $7,236,158 $6,939,737 











I EERE CRIS FC 3,098,221 3,586,886 
I te Rt ey ae 351,438 380,232 
Provision for retirements _-_ _ _- a ah lal 505,785 499,460 
Taxes—Incl. prov. for Federal income tax for 
current period of $73,420_______________- nee 897,193 789.777 
_ Profit _ - A ae s coiee akine dale $2,333,521 $1,683,382 
po ee ae roe 332,573 369,210 
ee tee es ee $2,716,094 $2,052,592 
cures Ge came ees ef .945,943 1,944,497 
Interest on unfunded debt_____________________ 6,460 6,520 
Interest charged to construction_______________- Crs ,612 Cr7 ,537 
Amort. of debt discount and expenses___________- 186,85) 183,678 
Taxes on bond & note interest and other charges __- 13,755 13,097 
er ee eS os Se $572,599 loss$87 ,662 


Notes—No provision has been made for Federal surtax on undistributed 
net income. 

The City of St. Louis has enacted an ordinance, effective March 20, 1936, 
imposing a tax of 5% on gross receipts from the sale of gas. Company is 
contesting the validity of the ordinance in court and, in consequence, no 
provision has been made in the above statement for tax of approximately 
$358,700 on the gross receipts during the 12 months ended Sept. 3), 1937, 
which tax, after adjustment of $44,800 for income taxes, would reduce the 
net income shown above by approximately $313,900. For the 12 months 
ended Sept. 3), 1936, the 5% gross receipt tax would amount to approxi- 
mately $169,700 and the net loss for that period would be increased by 
this amount.—V. 145, p. 945. 


Lake-of-the-Woods Milling Co., Ltd.—Accum. Div.— 

The directors have declared a dividend of $8.75 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Dec. 1 to 
holders of record Nov. 15. Dividends of $1.75 were paid on Sept. 1 and 
on June 3, last. 

Dividends arrearage after the current Pons will total $7 per share. 

ah ag P. 2683 for detailed record of previous dividend payments. 
=—V. 5, p. 2697. 


Lake Superior & Ishpeming RR.—E£arnings— 


September— 1937 1936 1935 1934 
Gross from railway_-_-_-_- $473,999 475,116 50,883 $188,689 
Net from railway______ 339,848 356,904 243 443 ,70 
Net after rents_______-_~_ 267,615 285,928 194,213 72,828 

From Jan. 1— 

Gross from railway_-_-_-_- 2,780,067 2,258,790 1,614 213 1,187,795 
Net from railway _-__-_-_- 1,759,998 1,354,482 820,911 480,851 
Net after rents____.--- 1,316,711 983,190 586,326 298,482 


—V. 145, p. 2229. 


Lane-Wells Co.—J/nitial Dividend—Earnings— 

Directors on Oct. 28 declared an initial dividend of 40 cents per share 
for the third quarter on the new capital stock, payable Nov. 16 to holders 
of record Nov. 10. Intention of placing the shares on a regular $1.60 annual 
dividend basis was also announced, with the fourth quarter disbursement 
scheduled for payment in December, according to W .T. Wells, President. 

Net profits of this company, organized earlier this year as a consolidation 
of six oil-well equipment and service companies, for the 8 months ended 
Aug. 31, last, amounted to $516,893 after all charges including normal 
Federal income tax, but before provision for State income taxes and the 
undistributed profits tax. This compares with $217,899 earned by the 
predecessor companies on a comparable basis for the same period a year 
earlier and indicates an increase of 137%. Earnings for the first eight 
months of 1937 were equal to $2.06 per share on the 259,000 shares out- 
standing at the close of the period, Aug. 31.—V.145, p. 2397. 


Lehigh & Hudson River Ry.—Farnings— 


September— 1937 1936 1935 1934 
Gross from railway-__-_-- $129,747 $130,666 $123,153 $114,638 
Net from railway___--- 39,3 53,952 44,752 33 442 
Net after rents_______- 16,246 28,345 20,391 8,925 

From Jan. 1— 

Gross from railway_---- 1,240,031 1,150,371 1,113,425 1,093 ,371 
Net from railway____-- 377 ,823 334,760 362,703 314,513 
Net after rente_._._... 158,460 111,817 147,523 110,459 


—V.145, p. 2229. 
Lehigh & New England RR.—£arnings— 








September— 1937 1936 1935 1934 
Gross from railway __-_-_- $316,296 $320,255 $287 ,435 $271,743 
Net from railway_____- 74,82 81,533 67 ,763 53,125 
Net after rents_______- 62,504 62,115 62,436 53 ,602 

From Jan. 1— 

Gross from railway___-_- 2,788,919 2,926,645 2,589,534 2,644,926 
Net from railway___ __- 673 ,650 753,520 663 ,762 670,400 
Net after rents_....... 593 ,449 572,411 667,721 602 ,097 
—V. 145, p. 2229. 

Lehigh Valley RR.—Earnings— 

September— 1937 1936 1935 1934 
Gross from railway____-_ $3,780,375 $4,113,740 $3,269,475 2,940,559 
Net from railway______ 977,449 1,249,470 705,211 476,841 
Net after rents________ 505,274 833,351 395,742 182,536 

From Jan. 1— 

Gross from railway__._- 36,919,124 35,530,823 29,972,134 29,930,966 
Net from railway_____- 8,741,989 9,520,948 6,080,720 6,436,954 
Net after rents. _-_.....-. 4,340,218 6,083,842 3,163,462 3,438,471 
—vV. 145, p. 2698. 

Lehigh Valley Coal Corp.—Larnings— 

12 Months Ended Sept. 30— 1936 1937 
Income from mining and selling coal__..._..._--- $2,325,820 $1,260,457 
Income from other operations. -.........------- Dr8U ,987 Dr97 ,778 

Total income from operations. —-__._...------- $2,244,833 $1,162,679 
I ete 8 eta dnetdacundessebabona 1,074,473 1,257,825 

I Tl A A EINE SOE $3,319,306 $2,420,504 
Int. & carrying chgs. on reserve coal lands____---_- 1,193,744 1,093,716 
Federal and State unemployment tax_____.._--_-- 75,489 167,628 
ee ee on emmemennen dumeae 69,053 
ESAS De ee 123,663 118,981 
i. dy eee 18,000 3,800 
Minority interest_-__..__--- dain Si dt agt ORR A 11,017 736 
Depreciation and depletion. ........-.-.------- 1,309,364 1,440,588 





Net income after deprec. & depletion.____----- $588,028 loss$473 ,998 
Shares outstanding Sept. 30 pref. stock______---- 227 353 227,409 
Net income per share, pref. stock eee 

The earnings for the three and nine months ended Sept. 30 were published 


in V. 145, p. 2698. 


Lehman Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 2,086,884 
shares of capital stock (par $1), in substitution for a like number of shares 
of capital stock (no par) feat meng listed on the New York Stock Exchange 
yy outstanding (including shares held in treasury). See also V. 145, 
Pp. 3. 


Life Savers Corp. (& Subs.)—Farnings— 


Period End. Sept.30—  1937—3 Mos.—1936 1937—9 Mos.—1936 
Net profit after deprec., 


Federal taxes, &c__.._ $346,233 «$271,850 $883,847 x$698,030 
Earns. sh. on 350,140 
shs. (par $5) com. stk. $0.99 $0.77 $2.52 $1.99 


Note—Before surtax on undistributed profits.—V. 145, p. 1263. 
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Link-Belt Co. (& Subs.)—Earnings— 
Period End. Sept.30— 1937—9 Mos.—1936 1937—12 Mos.—1936 
Sales to customers - -_ - __- $20,451,894 $15,052,316 $26,189,053 $18,765,060 











x Costs of sales_______- 17,459,470 13,605,190 22,175,898 17,060,521 
Net profit on sales___._ $2,992,424 $1,447,126 $4,013,156 $1,704,539 
Other income__________ 232,203 200,502 313,723 271,153 
0 ee $3,224,627 $1,647,628 $4,326,879 $1,975,692 
Sundry chgs. to income - 190,538 55,328 257,500 97,070 
Federal tax estimate __ _- 433,768 21,239 629,741 263,128 
Net credit to surplus__y$2,600,322 $1,382,061 $3,439,637 $1,615,494 
Earns. per sh. on 675,573 
shs. com. stock— _ _ _ __ $3.61 $1.80 $4.77 $2.07 


x Includes depreciation of $342,846 for nine months ended Sept. 30, 
1937, and $335,639 for nine months ended Sept. 3U, 1936 $471,482 for 
12 months ended Sept. 30, 1937, and $466,107 for 12 months ended Sept. 
30, 1936. y In computing net income from operations above, no provision 
has been made for Federal surtax on undistributed profits. 

Consolidated Balance Sheet, Sept. 30 











1937 1936 1937 1936 

Assets— Liabilities— 3 
a 1,998,477 1,935,638] Accounts payable. 1,451,198 946,623 
x Accts. & notes Accr. State, local 

receivable______ 4,783,441 3,522,163 & Canad’n taxes 281,965 177,898 
Inventories__.... 5,037,406 3,324,877] Prov. for Fed. inc. 
Secs. owned at cost 3,277,280 b4,321,792 Ae ES 549.478 261,076 
Accrued int. receiv. Prov. for cap. stk. 

on securities ____ 29,850 45,167 Ct oxchenane 5,733 7,071 
y Prop., plant & Prov. for social 

equipment _____ 5,935,951 5,478,613 security taxes __ 93 ,343 38,555 
Invest. in affil.co. 129,600 172,600 | Reserve ____.---- 158,195 169,287 
Int. in employees’ c Pref. stk., 64% 

stock pur. trusts 33,000 53,153 cum. (par $100) 3,277,800 3,277,800 
Other assets ______ 445,093 243,013 | c Common stock__10,584,739 10,584,739 
z Preferred stock. 35,040 8,640! Surplus_.....__-- 5,828,617 4,168,535 
a Common stock. 525,932 525,932 

... ae 22,231,068 19,631,585 ya ce 22,231,068 19,631,585 


x After reserve for receivables of $466,595 in 1937 and $408,650 in 1936. 
y After reserve for depreciation of $9,116,453 in 1937 and $8,738,358 in 








1936. z Represented by 292 shares of preferred stock in 1937 (72 shares 
in 1936). a Represented by 33,604 shares of common stock. b At market, 
ec Includes treasury stock.—V. 145, p. 2229. 

Long Bell Lumber Corp.— Larnings— 

3 Months Ended Sept. 30— 1937 1936 
Loss before deductions for interest...........--- $3,963 $3 462 
DE KERdc aban det nacinsbh id steubeodeed 168 293 

At GP GOED 4. ai 5 Ke dewsévncaemeentes $4,131 $3,755 

Earnings of the Long Bell Lumber Co. 

3 Months Ended Sept. 30— 1937 1936 
Gain before deductions for depletion, depreciation 

EES EE AEE ene $867 372 $573,678 
SR 4 ha bN ck adddoa wa ddedeceibeud sehaeus 263 ,067 249,479 
PEG cadvindwknetl ened adanredethosoow 225,036 203,939 
iis 4 kh es iba eae dee teonneen Kee 51,690 50,324 
Accrued Federal and State income taxes_-__-..._-- ne. + <eseaieee 
Accrued Fed. surtax on undistributed profits- -- ~~ ee. -.« cman 

SS ey ee eee ree $296,584 $69,937 


Note—No provision has been made for surtax on undistributed profits.— 
V. 145, p. 768. 


Long Island RR.—Earnings— 


September— 1937 1936 1935 1934 
Gross from railway ----- $2,063,915 $2,224,759 $2,060,728 2,049,281 
Net from railway__ __-- 410,998 474,602 590,248 709,123 
Net after rents__.._._- def118,363 def57,709 99,347 240,873 

From Jan. 1— 

Gross from railway----- 19,063,564 19,272,927 18,127,571 18,494,401 
Net from railway -_-_-_-- 3,891,582 4,917,272 4,344,404 5,296,423 
Net after rents__....-- def78,774 1,013 ,960 616,655 1,652,021 
—V. 145, p. 2229. 

Louisiana & Arkansas Ry.—Farnings— 

September— 1937 1936 1935 1934 
Gross from railway -- - - - $504,197 $444,388 $399,714 $421,386 
Net from railway - ---- - 177 ,537 133,926 146,668 161,867 
Net after rents._..---- 114,803 19,826 121,196 118,852 

From Jan. 1— : 

Gross from railway -- --- 4,403,878 4,208,056 3,467 .324 3,314,719 
Net from railway-_- --- 1,449,368 1,585,451 1,191,358 1,148,114 
Net after rente.._..--.- 933,233 1,016,810 805,282 768,691 


V. 145, p. 2230. 


Louisiana & North West RR.—Reorganization Plan— 
ICC Suggests Stock Instead of Income Bonds— 


The Interstate Commerce Commission on Oct. 19 approved a plan 
of reorganization of the company pursuant to Section 77 of the Bankruptcy 
Act, as amended. : 

The company on April 1, 1935, filed a petition in the U. 8. District 
Court for the Southern District of New York stating that it was unable 
to pay its debts as they matured and that it desired to effect a plan of 
reorganization under Section 77 of the Bankruptcy Act, as amended. 

The debtor, on April 2, 1936, filed in the Court, and on April 3, 1936, 
with the ICC, its plan of reorganization. No other plan has been filed. 

The protective committee of bondholders, of which Amos L. Beaty is 
Chairman, representing the holders of $946,000 of defaulted first mortgage 
5% bonds, Middle States Petroleum Corp., controlling stockholder, and 
Louisiana & Arkansas Ry., intervened and submitted evidence and briefs 
in support of the plan. An appearance was entered on behalf of the bond- 
holders’ protective committee of which Arthur L. Barnes is Chairman, and 
a statement made expressing approval of the plan. This committee repre- 
sented bondholders owning $293,000 of defaulted first mortgage bonds. 
The holders of $10,000 of these bonds and the St. Louis Southwestern Ry. 
and its trustee, intervened in op ition to the plan. 

Practically all the debtor’s traffic is freight, the passenger business being 
negligible in amount owing to bus competition. Were it not for a mail 
contract, all passenger service would be abandoned. 

The debtor is controlled by the Middle States Petroleum Corp., which 
owns 99.7% of its outstanding capita! stock, the remainder being owned in 
small amounts by various individuals. The debtor was in receivership 
from August, 1913, to May 20, 1922. Following the discovery of oi] in 
the so-called Homer-Haynesville field in the years 1918 and 1919, its gross 
revenues increased from approximately $309,000 in 1918 to a peak of $1 ,695,- 
000 in 1922. The territory traversed by the debtor's rajlroad is principally 
adapted to farming although its serves several lumber and other mills, 
cotton compresses, cotton warehouses, and various mercantile establish- 
ments. The testimony indicates that truck farming is increasing in the 
territory served. All the crude oi] produced in this territory is handled 
through pipe lines and the only tonnage that the raiJroad now handles as a 
result of the oil and gas production is casing-head gasoline, which approxi- 
mates 100 carl a month. About 85% of the traffic handled by the 
debtor originates on its line or is desti to points thereon. 


Present Financial Structure 

As of March 31, 1936, liabilities consisted of 23,000 shares of capital 
stock ($100 par), $2,300,000; funded debt unmatured $100,000, being the 
debtor's outstanding prior-lien fics snortgnee 5% bonds of 1945; current 
liabilities $2,198,702, including $2,069 of first-mortgage 5% bonds 

which matured April 1, 1935, and $68,587 of interest matured unpaid. 
The princi alo le nent ese ag posenee ee quigtand in the 
o as n in ‘fault since , when the 
ea: A, interest was paid to date of maturity. By orders dated 
Jan. 7 and June 22, 1937, the court that interest for the period 
April 1 to Dec. 31, 1935, and one-fourth of the interest for the pated 
Jan. 1, 1936, to July 1, 1937, be paid. Interest on the outstanding $100,000 
of prior-lien first-mortgage bonds has been kept current. The prior lien 
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first mortgage 5% bonds are secured by a mortgage filed April 2, 1895, 
on the line of the debtor from Homer, La., to Bienville, La., a distance of 
approximately 35 miles. The first mortgage 5% bonds are secured by a 
mortgage upon all the equipment of the debtor and fixed property extending 
from Magnolia, Ark., to Chestnut, La., and upon the abandoned line 
from Chestnut to Natchitoches, La., a distance of approximately 114.8 
miles, subject to the lien of the prior lien first mortgage. 

Debtor's Plan of Reorganization 

The plan of reorganization contemplates that the $100,000 of prior lien 
first mortgage 5% bonds, due Jan. 1, 1945, shall remain undisturbed. It 
is proposed that holders of the $2,069,000 of outstanding first mortgage 
5% bonds, which matured April 1, 1935, receive for each $1,000, principal 
amount, of such bonds, (a) $250, principal amount, of new general mort- 
gage 5% bonds, proposed to be issued; (b) $500, principal amount, of new 


5% income debentures, and (c) 10 shares of new common stock or voting 
trust certificates therefor A 

The plan proposes the payment of interest from April 1, 1935, to Dec. 31, 
1935, in cash, and pursuant to the Court order referred to above, payment 
of this interest has been made to the bondholders, as a step in line with the 
proposed plan. The payment of one-quarter of the interest on the old first 
mortgage bonds, as stated above, has been authorized by the Court and 
carried out up to July 1, 1937, as a measure of relief to the blondholders, 
in line with oe proposed plan. 

The plan further provides that holders of common stock receive, in 
exchange for each share, $9, principal amount, of the new income debentures. 

All unsecured claims allowed by the Court would be paid in cash. 

The new genera] mortgage bonds proposed to be issued would be dated 
as of Jan. 1, 1936, would mature Jan. 1, 1972, and would be secured by a 
mortgage upon al! the fixed properties and equipment of the debtor, subject 
only to the prior lien first mortgage upon approximately 35 miles of the road. 

The proposed mortgage securing the new genera] mortgage bonds would 
provide that the principal amount of bonds to be issued thereunder be 
limited to $1,000,000 and that they be issued only for the following purposes; 
(a) $517,250 in partial exchange for the now outstanding first morenee 
bonds as above stated: (b) to provide for the payment or retirement of the 
prior tien mortgage bonds of 1945 now outstanding, and (c) for capital funds, 
construction, additions and betterments to property, and coupe. 

These new general mortgage bonds would bear interest at the rate of 5% 
per annum, payable semi-annually. They would be in coupon form 
in denominations of $1,000, $500 and $250, bonds in the two smaller 
denominations to be exchangeable for bonds of a larger denomination. All 
bonds would be registrable as to principal only. , 

They would be entitled to the benefits of a sinking fund cumulative at the 
annual rate of $5,172.50, to be paid either in cash or by tender of general 
mortgage bonds at their cost to the debtor company in the same amount, 
the cost not to exceed the current market price at the time of purcbase, or 
the redemption price thereof, whichever is lower. The plan _ provides 
that the sinking fund be invested in the now outstanding prior lien bonds 
inthesamemanner. The new general mortgage bonds would be redeemable 
on any interest date at the principal amount thereof plus accrued interest. 

The mortgage would contain a covenant of the deptor that so long as 
any of the bonds are outstanding, no interest could be paid on the income 
debenture bonds proposed to be issued, or dividends on the stock unless all 
matured sinking fund payments and interest on the general mortgage bonds 
should have been paid. 

It is proposed that $517,250 of these general mortgage bonds be issued at 
once upon consummation of the plan. : 

The new income debentures would be issued under an identure providing 
that the amount outstanding be limited to $1,241,500, would be dated as 
of Jan. 1, 1936, mature Jan. 1, 1972, and bear int. at rate of 5% per annum 
from Jan. 1, 1936, payanle onty out of net income available therefor. It is 
proposed that the indenture provide that the interest be cumulative whether 
or not earned. The debentures would te redeemable at the principal 
amount thereof, together with interest accrued and unpaid to the date of 
redemption. They would be issued in denominations of $1,000 and $500, 
together with such scrip as necessary. There would be the same provision 
as to exchangeability of debentures of lower denominations for larger 
denominations as in the case of the general mortgage bonds. The debtor 
would covenant in the indenture that so long as ie 4 of such debentures are 
outstanding, it would not pay any dividends on the common stock unless 
all matured and accumulated interest on the debentures should have been 
paid. It is proposed that $1,241,500 of these 5% income debentures be 
issued at once upon consummation of the plan. z 

The new stock provided for in the debtor's plan to be issued to holders 
of the outstanding $2,069,000 of first mortgage bonds of 1935, in partial 
exchange for their bonds, in the ratio of 10 shares for each $1,000, principal 
amount of such bonds, would be of no par value or of a par value deter- 
mined by the board of directors. The only other new stock to be issued 
under the plan would be five qualifying shares for the directors, resulting 
in a total issue of 20,695 shares of new stock. It is proposed tbat all the 
new stock be deposited with a trustee or trustees in exchange for voting- 
trust certificates to be issued under a voting trust agreement in such form 
and on such conditions as to voting by trustees, and such other terms not 
inconsistent with the other terms of the plan. It is provided, however, 
that the term of the voting trust be for 10 years, except that after payment 
by the company of all interest requirements for three successive years, the 
voting trust would be terminat and the deposited stock, which would 
would have cumulative voting power, distributed to the holders of the 
voting trust certificates. a 

The pee of reorganization filed by the debtor proposes a total capitaliza- 
tion of $2,065,700 as compared witb the present capitalization of $4,469,000. 


Proposed Agency Operation 

On March 16, 1936, the debtor entered into an agreement with the 
Louisiana & Arkansas Ry. Corp. whereby the debtor appointed the Arkansas 
company its manager, custodian and agent, for and in the name of the debtor 
to maintain and operate the properties of the debtor for a period of five 
years. The agreement provided that the debtor's facilities, supplies and 

uipment should be used by the agent, that the debtor would supply 

og working capital for maintenance and operation, that the agent 
would furnish all managerial, supervisory and administrative services and 
expenses, that the agent would use its best efforts to preserve the traffic 
and secure new business for the debtor and provide an economical and 
efficient operation and maintenance of the properties in the interest of the 
debtor, and for and in the name of the debtor do and perform all acts and 
things which the debtor would be required to do by law, comply with all 


franchises, agreements and leases pertaining to the properties and all - 


Federal, State and municipal laws and regulations, and maintain the 
properties in as good condition and repair as the earnings and funds avail- 
able for maintenance permit and the volume of available traffic justify. 

The compensation to accrue to the Arkansas company as agent is fixed 
on a sliding scale, according to the amount of operating revenues and net 
income of the property operated by the agent, with a minimum com pensa- 
tion of $26,000 and a maximum of $90, a year. In 1935, had the 
contract been in effect, the amount payable to the Arkansas company 
would have been $3,468 less than the debtor's actual cost of superintendence 
and administration. Similar savings would have occurred in the years 
1931, 1932 and 1934, put in 1929, 1930 and 1933 the com pensation accruing 
to the agent, in accordance with the terms of the contract, would have 
exceeded the actual cost of superintendence and administration by the 
debtor by approximately $19,000, $11,000 and $2,000, respectively. 

In addition to any savings to the debtor with respect to the cost of 
superintendence and administration through the operation of its property 
by the Arkansas company as agent, the latter estimated that it could save 
the debtor approximately $14,917 in operating expenses each year. 

The debtor also contemplates that the Arkansas company would build 
up the traffic along its line the establishment of new industries and more 

ective operation. The debtor gave as one of its reasons for entering into 
this agency operation contract the fact that most of its executive officers 
reside in New York and consequently are not able to give the railroad the 
benefits which flow from the frequent personal contacts between the execu- 
tives and the operating officers. 


Conclusions of Commission 


Approved the pro 1 in the debtor’s plan of reorganization that the 
prior lien bonds jott undisturbed. . 
The pro 1 to issue $517,250 of general mortgage bonds together with 


the estab ent of a sinking fund as provided in the debtor’s plan of 
Pes gm voce is Hegre +A and will not result in an excessive amount of 


interest securities. 
Provision in the debtor's plan requiring that the form and provisions of 


the general mortgage be a ved by the ICC should te eliminated. O 
jurisdiction in on ois insofar “a 


ese reorganization p as it relates to a 
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plan of reorganization is limited to approval of a plan, and the act may 
not be construed as authorizing or requiring our approval of the form of 


the documents necessary for its consummation. Our review of the mort- 
gages should be limited to the ascertainment that on their face, their 
provisions conform to the plan approved by us. 

It does not appear, however, that the past, present and probable pros- 
pective earnings of the debtor justify the issue of 5% income debentures 
in an amount of $1,241,500. The debtor’s plan proposes that the interest 
upon these debentures shall be cumulative whether or not earned. It 
appears improbable that the debtor will experience in the future a growth 
of traffic which consistently will produce earnings sufficient to pay interest 
upon any considerable amount of such debentures. 

The interest requirements of the proposed issue of $1,241,500 income 
debentures would be $62,075, if earned, and the tota: interest and sinking 
fund requirements under the proposed plan would be $98,110. We do 
not believe that this uncertain and fluctuating stratum of earnings should 
be absorbed by an issue of income debentures. Such a slender equity should 
be represented by stock rather than by bonds or other evidences of debt 
with fixed maturities. Under the circumstances of this case, we are of 
the opinion that we should not approve the proposed capitalization with a 
relationship of funded debt to stock of 9 to 1, although a relationship 
more nearly normal may require the payment of additional taxes. The 
stock under the proposed plan would represent a very speculative equity, 
and would be of value only as a means of control. 

The yearly interest liability in connection with the income debentures 
falls just outside the designation of fixed charges, because interest would 
be paid in a particular year only ifearned. But, nevertheless, the proposal 
is that the interest be fixed in amount and made cumulative, whether earned 
or not, and would have to be paid before dividends on stock. Accumulated 
interest thereon, or even a record of inability to pay the interest, were the 
interest made non-cumulative, would be a serious obstacle to their being 
refunded at maturity, and would render practically impossivle further 
financing through the issue of stock. There is no sound reason for approv- 
ing a financial structure predicated upon earnings based upon an im- 
probable future prosperity. . . .- 

For the foregoing reasons we cannot approve the suggestion by certain 
of the parties in interest that a smaller principal amount of debentures be 
issued than is proposed in the debtor’s plan. . . Under these cir- 
cumstances, it is our view that no contingent interest fixed maturity obli- 
gations should be superimposed upon the fixed interest bonds approved 


above. 

We conclude that the issuance of the proposed debentures is unwarranted 
and that any equity existing in the debtor's property over and above the 
liens represented by the prior lien mortgage bonds and the pecpeces issue of 
$517,250 of general more bonds should be represented by stock. There 
is but one class of bondholders which would be entitled to this stock in 
protection of its interests. The equity of the general] creditors and that uf 
the present stockholders, if any, can be adjusted, on a basis similar in 
effect to that proposed by the debtor, by an allotment to them of fair and 
equitable proportions of the same class of stock in which the bondholders 
would participate. 

We find that stock should be issued, all of the same class and of $10 a 
share par value, and that 65 shares thereof should be issued to the holder 
of each $1,000, principal amount, of the new outstanding first mortgage 

nds. This partial exchange of stock for now outstanding first mortgage 
bonds will result in the issue of 134,485 shares of capital stock of $1,344,850 

ar value. 
° The provisions of the plan relative to placing the new stock in a 10-year 
voting trust, with proviso that the voting trust would terminate after 
payment of all interest requirements for three successive years, apparently 
was intended to insure a unity of contro] during the initial period following 
reorganization during which the company was not expected to earn interest 
on the funded debt. Under the plan as modified herein it is reasonably 

robable that the railroad would earn interest on the funded debt success- 
vely for the three years following its reorganization. In view of this, 
and in order to avoid the expense and delay incident to the formulation 
and approval of the terms and conditions of the voting trust, the plan 
shoul e modified so as to eliminate the provision inregard thereto. 

The question next ae poe is what share, if any, of the new stock the 
present stockholders should receive. The record shows that in the five-year 
period 1925-29 the debtor earned an annual average of $5.38 a share of 
common stock outstanding after payment of all charges, and during the 
ll-year period, 1925-35, embracing six years of the depression, the annual 
earnings averaged $1.06 a share. . . . 

The present and probable future limitations on the debtor's earning 
power raise grave doubts that the common stockholders have any equity 
in the debtor’s property. But such a finding at this time would appear 
to accord undue weight to the present earnings and those during the depres- 
sion. It would seem reasonable in this case to consider and give some 
effect to the possibility that unforeseen future conditions in the rather 
limited territory served by the debtor may partially restore, either tem- 
porarily or permanently, the earning power of the company. Giving due 
weight to the considerations already mentioned, to the past and prospective 
earnings of the debtor, to the extent to which the bondholders have agreed 
to the plan proposed by the debtor, to the extent to which the debtcr’s 
plan is modified herein, and to all other relevant facts, we find that an 
exchange of one-quarter (0.25) share of $10 par value stock for each of the 
outstanding 23,000 shares of $100 par value stock will amply represent any 
equity remaining to the stockholders. 

This issue of 5,750 shares in addition to the 134,485 shares referred to 
above, makes a total of 140,235 shares of a par value of $1,402,350. . . . 

In view of the smal] amount of preferred and general claims, the debtor’s 
plan provides for the payment of all of them in cash. There has been no 
adjudication by the Court as to which, if any, of these claims are entitled 
to priority. The debtor’s plan should be modified in this respect in order 
to maintain the relative positions fixed by law of claims of creditors entitled 
to priority over existing mortgages, those of secured creditors, and those 
of unsecured general creditors. However, for the sake of economy in the 
expense of issue of new stock and the subsequent necessary bookkeeping, 
accounting, and transfer expense, it would appear that the interests of 
all the debtor’s claimants will be best served by the payment in cash of 
general claims of minor amounts. Accordingly, we find that all claims 
adjudged to be entitled to priority over existing mortgages and each general 
unsecured claim of $100 or less should be paid in cash but that general 
unsecured claims in excess of $100 each, not entitled to preference, should 
be paid in new stock, the exchange to be on a basis of one share of $10 
par value stock for each $10 of allowed claim. Should any claim in excess 
of $3100 be not evenly divisible by $10, the balance of the claim not so 
divisible should be paid in cash. The evidence indicates that not more 
than 2,000 shares of stock, and possibly none, will be necessary for this 
purpose. 

As hereinbefore indicated, the debtor’s plan, drafted early in 1936, 
provides that the new securities should be dated as of Jan. 1, 1936. There 
is no reason apparent to us why they should not be dated as of Jan. 1, 1938. 
The debtor’s balance sheet as of July 31, 1937, shows that it had cash on 
hand of $353,283. Apparently there will be no material reduction in this 
cash during the last half of 1937. Assuming that it would remain the 
same in amount, we are of the opinion that it should be distributed, on the 
basis hereinafter described, to the holders of the defaulted bonds, after 
reserving sufficient for the other requirements of the plan. If one-quarter 
of the interest on the first mortgage bonds for the period July 1 to Dec. 31, 
1937, amounting to $12,931 and the semi-annual interest of $2,500 on the 
ri lien mortgage bonds be paid in line with the debtor’s plan, and 

206,900 be distributed to the holders of the defaulted first mortgage bonds, 
on the basis of $100 to the holder of each $1,000 bond, making total dis- 
tribution and interest payments of $222,331, there would remain approxi- 
mately $131,000 for general unsecured claims of $100 each or less, possible 
priority claims, reorganization ex and working capital. This amount 
will be ample, and the debtor’s plan should be so modified. 

In connection with the contract for the agency operation of the debtor’s 
railway by the Arkansas company, it is pertinent to consider our plan 
for the consolidation of railway properties of the United States. We there 
allocated the debtor and the Arkansas company to different systems, the 
former to System No. 10—lIllinois Central, and the latter to System No. 1 
Rock Island-Frisco. . . . 

It is true that the agency operation agreement falJs short of being a 
consolidation or merger, but it does bargain away from the debtor for a 
term of years important rights as to the traffic and general operation of the 
railroad. In that respect it would detract from the possibility of, and 
retard, the consummation of our plan of consolidation by voluntary action 
carriers insofar as our plan relates to the debtor's Fe eZ oe 

To summarize: The debtor’s plan should be modified so as (1) to elimi- 
nate the proposal for the creation of $1,241,500 prnctpal amount of BY 
income debentures; (2) to eliminate the proposal for the issue of 20,6. 5 
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shares of capital stock; (3) to create in lieu of the income debentures 
and the 20,695 shares of stock, upon the cancellation of the now out- 
Standing capital stock, approximately 142,235 shares of new capital 
stock having cumulative voting power and a par value of $1U a share, 
to be issued as follows: 65 shares to the holder of each $1,000 of now 
outstanding first mortgage 5% bonds due April 1, 1935: one-quarter 
(0.25) share to the holder of each of the 23,000 shares of now outstanding 
capital stock, and 2,000 shares or such other amount as may be neces- 
sary to satisfy outstanding general unsecured claims in excess of $100 
each, upon the basis of one share for each $10 of allowed claims; (4) to 
eliminate the proposed provision that the new capital stock be placed 
in a voting trust; (5) to provide that the new securities to be issued 
shall be dated as of Jan. 1, 1938; (6) to pay interest on the outstanding 
first mortgage bonds from July 1, 1937 to Dec. 31, 1937, at the rate of 14% 
a year, in addition to the 14% from Jan. 1, 1936 to June 30, 1937, and 
the full interest to Dec. 31, 1935, on said bonds already paid; (7) to pay 
to the holder of each of the 2,069 one thousand dollar first mortgage bonds 
due April 1, 1935, $100 in cash; (8) to pay unsecured general claims not 
exceeding $100 each in cash; (9) to eliminate the provision relating to the 
operation of the debtor's line for a period of years by the Arkansas company, 
and (1()) to eliminate or modify certain of the provisions in the plan relating 
to participation therein or consummation thereof as hereinbefore indicated. 

With the above modifications of the debtor’s plan, the following capital 
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liabilities will result: Prior lien first mortgage 5% bonds due Jan. 1, 1945, 
$100,000; general mortgage 5% bonds, due Jan. 1, 1974, $517,250, and 
approximately 142,235 shares of capital stock of $10 par value, $1,422,350. 


Total capitalization will thus amount to about $2,039,600. 

We find that, as above modified, the plan of reorganization submitted 
by the debtor will meet with the requirements of subsections (b) and (e) 
of Section 77 of the Bankruptcy Act, as amended, and will be compatible 
with the public interest, provided, however, that modifications of the 
debtor’s accounts as the result of such plan should be subject to our approval 
and the reorganized company should submit its journal entries for our 
approval before making its permanent accounting records. 

_ in view of the provisions of subsection (f) of Section 77, we will give con- 
sideration, when a plan is finally adopted, to the granting of such authoriza- 
tion as may be requisite and appropriate for the execution of the plan, 
including the issue of securities. 

We conclude that the plan submitted by the debtor, modified in accord- 
ance with the views expressed herein, should be approved. 

Commissioner Mahaffie dissented.—V. 144, p. 4012. 


Louisville & Nashville RR.—Earnings— 
19: 


September— _ 1937 936 1935 1934 
Gross from railway -- --- $7,725,102 $7,756,161 $6,824,652 $5,632,594 
Net from railway ------ 1,970,670 2,380,718 1,833,127 1,236,046 
Net after rents__.___-_- 1,523.870 1,992,297 1,315,004 946,356 

From Jan. 1— 

Gross from railway - - - - - 68,070,361 65,046,364 54,756,313 52,161,468 
Net from railway - ----- 17,250,500 =17,339,131 12,609,836 12,231,673 
Net after rents______-- 12,296,398 13,442,457 9,565,056 9,260,377 


—V. 145, p. 2230. 
Luscombe Airplane Corp.—New Director— 


Denia Simonds I1, has been elected a director of this company.—V. 145, 
Pp. 2398. 


McColl-Frontenac Oil Co., Ltd.— 70 Issue Rights— 

The company has notified the Montreal Stock Exchange that it proposes 
to issue right to its shareholders to subscribe to one new share for each 
five held at $10 per share. The rights, which will involve the issue of 
132,000 new shares, will be given to shareholders of record Nov. 5 and will 
expire Dec. 10.—V. 145, p. 1591. 


McCord Radiator & Mfg. Co.— Meeting Postponed— 

Meeting of stockholders, called for Oct. 25 to approve directors’ plan to 
create @ special] stockf or dividend payment of pref. arrears, has been post- 
poned to Nov. 3. Officers wish to allow time for the arrival of proxies 
now in transit from foreign and other holders.—V. 145, p. 2230. 


McGraw Electric Co.—Larnings— 











12 Months Ended Sept. 30— 193 1936 
Net sales after deducting disct., returns & allow-.- $6,455,151 $4,758,988 
Cost of goods sold, gen., admin. & selling exps---. 5,006,250 3,754,571 

Net profits from operations.-_.............--- $1,448,901 $1,004,418 
Int., received, disct. on purchases & miscell__--_- 49,304 31,645 
Adjust. of reserves & accruals set up in prior years --. ~~~ 22,200 

Net profits before provisions for income taxes_. $1,498,205 $1,058,262 
Provision for income taxes...........-ccc0--+s 256,164 183 ,650 

DPD MS se HUN ence neenbeodhen canes enus $1,242,041 $874,613 
eres $2.62 $1.84 


a Based on present capitalization of 472,600 shares of common stock 
($1 par) outstanding in hands of the public. 

Note—No provision has been made for taxes on undistributed profits. " 
rior years 


The account ‘‘adjustments of reserves and accruals set up in 
eral income 


includes $21,664 representing the excess provision for 1929 F 
taxes which were settled in 1935.—V. 145, p. 2699. 


Madison Square Garden Corp.—/7'o Pay 20-Cent Div.— 
The directors have declared a dividend of 20 cents per share on the com- 
mon stock, no par value, payable Nov. 30 to holders of record Nov. 19. Like 
yment was made on Aug. 31, last; a dividend of 75 cents was paid on 
May 20, last; one of 20 cents was pes on Feb. 26, last, and previously 
quarterly dividends of 15 cents per share were distributed. In addition, an 
extra dividend of 10 cents was paid on May 29, 1936.—V. 145, p. 2398. 


Magma Copper Co.—Larnings— 
6 Mos. End. 3 Mos. End. 9 Mos. End. 9 Mos. End. 
June 30 '37 ~~ 30 '37 Sept. 30 ’37 Sept. 30 ’36 


Period— 
267,635 22,586,761 22,046,175 


Copper produced, Ibs_-- 17,319,126 
Average net selling price 





OO a eee 10.369c. 13 .355c. 11.066c. 9.124c. 
x Average net production 
cost per pound------- 6.769¢c. 11.665c. 7.911c. 6.120c. 
Incomefrom mining oper $568,423 $78,162 $646,585 $662,270 
Other inc. (incl. railroad) 75,180 57,546 132,726 92,854 
Total net income (after 
deducting estimated 
Fed. norm.inc. tax) $643,603 $135,709 $779,312 $755,124 


x The average cost of producing copper is after deducting et and silver 
values and includes all operating costs, zona taxes, Federal social 
security taxes, depreciation and administrative expenses, but does not 
include any allowance for mine depletion, capital stock tax or Federal 
income tax. 

Note—During the third quarter there was no production for a period 
of one Month due to the summer close-down, resulting in the usual increase 
in costs for the quarter. 

The fourth quarter production has been sold at an average price in 
excess of that for any previous quarter of 1937. Present indications are 
tnat tne ‘‘income from mining operations’’ for tne last three months of 
the year should approximate that of the first nine months.—V. 145, p. 1265. 


Maine Central RR.—Earnings— 


Period End. Sept. 30— — 1937—Month—1936 1937—9 Mos.—1936 














Operating revenues ----- $1,023,030 $1,003,728 $9,577,441 $8,929,128 
Operating expenses - - - - - 762,806 763,982 6,376,441 7,032,851 
Net oper. revenues_.. $260,224 $239,746 $2,701,000 $1,896,277 
, a 68,965 69,806 623 ,412 588,200 
Equipment rents—Dr-- 4,657 25,184 188,020 241,178 
Joint fac. rents—Dr- --- 16,740 28,847 245,555 264,976 
Net ry. oper. income. $169,862 $115,909 $1,644,013 $798,923 
Other income_..._--_--- 41,289 40,810 338,397 362,565 
Gross income_------- $211,151 $156,719 $1,982,410 $1,161,488 
Deduc’ns (rtls., int.,&c.) 171,076 168,663 1,556,626 1,527,156 
Net income -_-_--...-- $40,075 def$11,944 $425,784 def$365,668 


—v. 145, Dp. 2230. 
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Manufactuers Casualty Insurance Co.—Fzira Div.— 

The directors have declared an extra dividend of 10 cents per shareYin 
addition to the regular quarterly dividend of 40 cents per share on the 
capital stock, par $10, both payable Nov. 15 to holders of record Nov.4l. 
Similar payments were made on Aug. 16, May 15 and Feb. 15, last, and on 
Nov. 15 and Aug. 15, 1936.—V. 145, p. 946. 


Marathon Paper Mills Co.— Stock Dividend— 

The directors have declared a stock dividend of $3 per share on the 
common stock payable in 6% cumulative preferred stock on Oct. 30 to 
holaers of record Oct. 20.—V. 144, p. 457. 


Marchant Calculating Machine Co.—L£arnings— 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 





 t  {. ees $182,784 $150,985 $696,773 $478,788 
Shares common stock... 226,642 194,264 226,642 194,264 
Earnings per share____- $0.78 $0.75 $3.01 $2.40 


_a After depreciation, normal Federal income taxes, provision for con- 
tingencies, &c., but before Federal surtax on undistributed profits.— 
V. 145, p. 2398. 


Marlin-Rockwell Corp.—7'o Pay $1.50 Dividend— 

The directors have declared a dividend of $1.50 per share on the common 
stock, no par value, payable Nov. 18 to holders of record Nov. 8. A regular 
quarterly dividend of 50 cents per share was paid on Oct. 1, last. In addi- 
tion, a special dividend of $2 was paid on Dec. 18, 1936 and one of $1.25 
was paid on Jan. 2, 1936.—-V. 145, p. 2552. 


Master Electric Co. (& Subs.)—Larnings— 
Period End. Sept. 30— 18 Oe Mos.—1936 1937—9 Mos.—1936 











i fo eer $1,250,977 $862,312 $3,639,146 $2,263,662 
Cost of goods sold_----- 892,933 553,525 2,501,496 1,537,316 
Depreciation. ....-.--- 13 ,456 7,118 40,313 28,176 
Net mfg. profit... -- $344,588 $301,669 $1,097,337 $698,171 
Other income.........- 8,1 6,634 27,124 25,388 
Total mfg. profit and 
other income- ----- $352,747 $308,304 $1,124,461 $723,559 
Selling, advertising, ad- 
ministrative exps., &c. 173 ,063 156,256 525,919 403 ,147 
Est. Fed. inc. & profits 
taxes & surtax on un- 
distributed profits---- 46,000 41,704 148,000 x75,004 
6, $133,684 $110,344 $450,541 $245,409 


Earned per sh. on 210,- 
000 shs. com. stock- -- $0.64 $0.53 $2.15 $1.17 
x 1936 tax law made retroactive to Jan. 1, 1936, would have increased 
provision for Federal income and profits taxes to $80,103, and reduced 
net profit to $240,309. 
Balance sheet as of Sept. 30, 1937, showed current assets of $1,826,888 
and current and accrued liabilities of $585,550.—V. 145, p. 2230. 


Masonite Corp.—Larnings— 











Years Ended Aug. 31— 1937 1936 1935 
Gross profit on sales, before deducting 

deprec. & amort. of patents__-_---- $4,286,031 $3,434,447 $2,597,940 
Shipping, selling, admin. & gen. exp. ° 

(exclusive of depreciation) -__----- 1,939,003 1,620,023 1,259,502 
Provision for depreciation & amortiza- 

Chak GE SOND oe Kceestiinncns<ccte 177,033 162,324 151,953 

Net profit from operations-------- $2,169,994 $1,652,099 $1,186,484 
Cr 3 64595 Kesdesecesense 85,755 110,31: 649 

Total profits and income- -------- $2,255,749 $1,762,412 $1,261,134 
eee eee oe 124,509 44,899 53,522 
Prov. for Fed. & Miss. Stateinc.taxes «403,149 287 ,863 203 ,340 

le ee ere $1,728,091 $1,429,649 $1,004,271 
Dividends on preferred stock- ------- y108,358 94,339 377 ,356 
Dividends on common stock-------- 1,473,675 one) 5. .weenen 
Shares of common stock outstanding - 536,740 266,689 266 ,689 
Earns. per share on common stock. - - 2z$3.03 $5.01 $3. 


x Including $9,000 for Federal surtax on undistributed profits. y $15,768 
paid on 7% cum. pref. stock from Sept. 1, 1936, to Oct. 31, 1936, date of 
redemption, and $92,589 paid on 5% cum. pref. stock from Oct. 1, 1936, to 
Sept. 1, 1937. z Figured after deducting $98,270 for dividend require- 
ments on the presently outstanding preferred stock. 


Condensed Balance Sheet Aug. 31 








Assets— 1937 1936 TAahiltttes— 1937 1936 

y Plant & equip__.$2,269,257 $1,723,185|7% pref.stock..-.  ---.-- $1,347,700 

Cctedenbacwes 1,162,458 1,110,678|z5% cum. pf. stk.$1,965,400 _..... 

Reccivables-_...-.-. 1,197,316 947,366|x Common stock... 795,885 627,785 

Inventories ....--. 1,085,817 763,843] Accounts payable. 242,083 48,262 
Prepaid ins., &c.. 62,269 61,385 | Accr. wages, taxes, 

Due from empl’s_. | ee interest, &c.... 271,370 187,411 

5BV.; G60. GOoce 8 3 3= hs wsone 10,712 | Refinancing exps. --..-. ,000 
Pats., pat. appli- Prov. for Fed. and 

cation expenses, State income tax 430,000 286,000 

trademarks, &c_ 196,919 192,386 | Dividends _..-.-- 158,752 313,858 

Res. for self-ins_ _. |! | evr 

Earned surplus... 2,086,345 1,958,538 

$5,985,434 $4,809,556! Total _......-- $5,985,434 $4,809,556 





Total 

x Represented by 536,740 no par shares in 1937 and 266,689 on par shares 
in 1936. y After depreciation and depletion reserves of $1,187,829 in 1937 
and $1,042,027 in 1936. z Represented by shares of $100 par.—V. 145, 
p. 1104. 

Mayfair Investment Co., Los Angeles—Exztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 75 cents per share on the capital stock, 
both payable Nov. 1 to holders of record Oct. 20. Similar amounts were 
paid on Nov. 2, 1936.—V. 143, D. 2526. 


Maytag Co.—Earnings— 
{Excluding Wholly-Owned Canadian Subsidiary] 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
$4,741,824 $14,036,403 $12,684,923 











MOG GONE. «ssunessscae $4,979,251 
Cost of sales & expenses. 4,197,537 3,749,868 11,751,036 10,141,724 
Operating profit..--- $781,714 $991,956 $2,285,367 $2,543,199 
Int. & divs. received--- 10,843 17,298 43 ,236 53,120 
Dist’cs, royalties, &c--- 34,706 55,850 129,088 150,153 
i.) ee ee | eee eee 
Sundry income__------ 16,751 9,815 44,912 24 383 
@ ERGRMOM i ccccscéenee 8 8=©6tesmen. | extten duane 10,000 
Total profit........-- $844,015 $1,074,920 $2,555,030 $2,780,855 
Sundry deductions—net 19,876 19,874 61,249 59,909 
Depreciation... ..--.---- 66 ,936 66,923 200,809 200,771 
Fed. & State inc. taxes-_ 114,000 149,000 344,500 386,500 
Profits on securs. sold-. --.---- Co) A Cr50,425 
Net profit..........- $643 ,202 $838,813 $1,948,472 $2,184,099 
Earnings per share_-_- $0.23 $0.35 $0.70 $0.84 


a In reserve for credit losses due to improvement in receivables durin 
current year. b On 1,617,922 common shares (after dividends on preferr 
stock). 

Woe—Net income is stated before provision for Federal surtax on un- 
distributed net income. The surtax which would be payable upon the 
above nine months’ net income, based on dividends paid for the first nin e 
months, would pe approximately $172,000.—V. 145, p. 1104. 


Meier & Frank Co., Inc.—Special Dividend— 

The directors have declared a special dividend of 15 cents per share in 
addition to the regular quarterly dividend of 15 cents on the common stock 
both payable Nov. 15 to holders of record Nov. 1. An initial dividend of 
15 cents was paid on Aug. 16, last.—V. 145, p. 770. 
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Melchers Distilleries, Ltd.— Earnings 
Earnings for 8 Months Ended Aug. 31, 1937 





Net profit, after allowing approx. amounts for depreciation iiaten 
and income taxes IPD ipl POE ee Le * Seri $e .15h 
Preferred dividend paid -- - - - SE ee --- 37 500 
Balance, surplus - - - ‘ oss Wat a a hi one cau alia a vl Hecate Seat $18,651 
Balance Sheet Aug. 31, 1937 
Assas— TAnMhltttes— ois 
Saas $249,599 | Accts. pay. & accrued liabils - - $9,370 
a Accounts receivable - -- ----- 115,411 | Approx. allow. for Dom. and 
Inventories. ------------ _. 835,100) Provincial income taxes ---- 11,911 
Deferred charges _._-.-------- 8,55416% cum. partic. pf. stock (par 
& Pined egnets... ...<<--e---e 906 ,963 ee acacia age au 1,250,000 
Trademarks, goodwill &c----- £36 Gee SON kvccnsecccs 250,000 
Earned surplus.......------ 94,347 








NE ns canes ‘ __ $1,615,629! SP ee $1,615,629 

a After reserve of $2,000 for doubtful accounts. b After reserve of 
$11,387 for approximate amount of depreciation. c Represented by 62,500 
shares.—V. 144, p. 4185. 

Memphis Commercial Appeal Co.— Listing & Registration 

The New York Curb Exchange has admitted to listing and registration 
the 15 year 44%% sinking fund debentures due March 15, 1952 (interest 
dates M-S 15).—V. 145, p. 946. 


Memphis Power & Light Co.—Earnings— 
Period End. Sept. 30— 1937—Month—1935 1937—12 Mos.—1936 

















Operating revenues , $65<,512 $692,523 $8,462,005 $7,637,316 
Oper. exps., incl. taxes _ - 405,753 382,452 5,452,563 4,897,360 
Prop.retire.res .approp’ns 58,169 57,029 704,951 684,544 
Net oper. revenues_.. $194,590 $163,042 $2,304,491 $2,055,412 
Other income (net) - - - -- 111 1,302 29,613 27,854 
Gross income-_----.-.-- $194,701 $164,344 $2,334,104 $2,083,266 
Int. on mtge. bonds---- 61,448 61,448 737,375 737,375 
Other int. & deductions - 3,096 3,134 41,622 38,666 
Net income--_-...---- $130,157 $99,762 $1,555,107 $1,307,225 
Ce cn innds che cedaabbhadkdn bebe nee 394,876 394,876 
LEIP Ee ae $1,160,231 $912,349 


x Applicable to preferred stocks for the period, whether paid or unpaid. 
Regular dividends on the $7 and oe eee stocks were paid on July 1, 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. Regular dividends on these stocks were 
declared for payment on Oct. 1, 1937. 

Note—Includes provision of $145,199 made during the 12 months ended 
Sept. 30, 1937, and $16,000 made during the 12 months ended Sept. 30, 
1936, for Federal surtax on undistributed profits.—V. 145, p. 2230. 


Metropolitan Personal Loan Co., Allentown, Pa.— 
SEC Suspends Registration— 

An order has been issued by the Securities and Exchange Commission 
suspending the effeetiveness of a registration statement (2149) filed May 6, 
1936 under the Securities Act of 1933 by the company.—V. 145, p. 1908. 

Michigan Gas & Electric Co.— Larnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
$1,029,930 











Total oper. revenues... $374,854 $342,940 $935,626 
Total oper. exps. & taxes 265,792 242,998 754,727 699,291 
Net oper. income__._. $109,061 $100,032 $266,203 $236 334 
Other income (net) - ~~~ 811 1,720 3,437 4,224 
Gross income__._.... $109,873 $101,753 $269,640 $249,559 
Int. on funded debt---- 57,949 57,949 175,848 173,848 
General interest_- ----- 1,476 372 2,269 1,069 
Amort. of bd. disc. & exp. 4,575 4,575 13,725 13,725 
Miscell. amortization _ - - 636 636 1,909 1,909 
Taxes assumed on int. & . 
miscell. deductions - - - 479 413 1,771 1,255 
Net inc. before prior 
lien & pref. divs__-- $44,755 $37,805 $76,117 $48,751 


Notes—(1) No provision has been made for Federal undistributed profits 
tax. (2) Cumulative prior lien stock dividends not declared or accrued on 
the books at Sept. 30, 1937, aggregated $253,812, or approximately $18.58 
per share on the 7% and $15.92 % per share on the $4 prior lien stock. Divi- 
dends of $2.10 and $1.80 per share on the 7% and $6 prior lien stocks, re- 
spectively, were declared Sept. 29, 1937, payable on Oct. 25, 1937. 

(3) Cumulative pref. stock dividends not declared or accrued on the 
books at Sept. 30, 1937, aggregated $127,036, or $28 per share on the 6% 
and $6 preferred stock.—V. 145. p. 2231. 


Micromatic Hone Corp.— 4 cauisition— 

This company and the Barnes Drill Co. have purchased the assets and 
goodwill of the Hutto Machine division of the Carborundum Co. Micro- 
matic Hone Corp. will take over that part of the business relating to the 
manufacture, sale and service of honing tools and replacement parts and 
the Barnes Drill Co. will absorb the business of manufacture, sale and 
service Of honing and gear lapping machines.—V. 145, p. 1265. 


Mid-Continent Petrole:-m Co-n.—7'0 Pav $1 [rterim Dip 

The directors have declared an interim dividend of $1 per share on the 
com. stock, no par value, payable Dec. 1 to holders of record Nov. 8. This 
compares with 50 cents paid on June 1, last, 75 cents paid on Dec. 1, 1936; 
40 cents paid on June 1, 1936; 25 cents paid on Dec. 2, 1935; 15 cents on 
June 1, 1935, and 25 cents paid on Nov. 15 and May 15, 1934. This latter 
payment was the first made since Feb. 16, 1931, when 50 cents per share 
was paid; this same rate had been maintained each quarter since and 
including Feb. 15, 1929.—V. 145, p. 1104. 


Midland Valley RR.— Larnings— 











September— 1937 1936 1935 1934 
Gross from railway -- - -- $152,685 148,897 $125,562 $145,047 
Net from railway---__- y 77,48: 62,890 77,559 
Net after rents_______- 50,758 58,097 49,563 62,464 
From Jan, 1— 
Gross from railway-_ -_-_ 1,131,365 1,106,662 946,938 959,582 
Net from railway ------ 506,265 500,381 400,889 394,669 
Net after rents._______ 357,844 349,710 271,690 274,876 
—V. 145, p. 2231. 

Midland Steel Products Co.—EZarnings— 

Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Manufacturing profit... $713,°99 $549,274 $2,827,110 $2,374,732 
Expenses... ........-. mn 105,580 103 ,286 330,027 323 563 

Operating profit. - $607,519 $445,988 $2,497,983 $2,051,169 
Other deductions - - - --- 43,187 20,764 134,970 70,367 
Depreciation - -_.------ 105,183 101,147 319,133 392,073 
Federal income taxes _ - - 61,985 46,269 274,642 227,986 
Res. for profit sharing - - 45,915 15,620 204,298 151,086 

x Net profit... --__-- $351,249 $262,188 y$1,564,040 $1,299,657 


x Before provision for tax on undistributed earnings. 

y After deducting dividend requirements of $6 per share on 8% cum. Ist 
ref., and $1.5) per share on $2 non-cum. div. shares in the hands of public, 
997 ,640 remains for com. shares. There being 234,915 com. shares in hands 

of public, above earnings for first nine months of 1937 would amount to 
$3.86 per share. On same basis of calculation, earnings were $2.74 per 
share in same period of 1936.—V. 145, p. 1265. 


Minneapolis & St. Louis RR.—ICC Examiner Urges 
Rejection of Proposal to Dismember Road—See Associated 
Railways Co. above. 





Chronicle Oct. 30, 1937 
Earnings for September and Year to Date 

September— 1937 1936 1935 1934 
Gross from railway - $873,444 $752,828 $783,545 $7 73,667 
Net from railway 257,120 156,385 181,957 121,577 
Net after rents 118,611 49,850 95,601 66,040 

From Jan. 1 “ ‘ ~ « oF 
Gross from railway -- - - - 6,286,146 6,683,125 5,434,287 5,550,698 
Net from railway- 963 ,O82 1,377 ,842 383,825 417,552 
Net after rents_-_--.--- 245,936 550,166 def116,815 defs1,870 


—V. 145, p. 2231. 


Minneapolis-Honeywell Regulator Co. (& Subs.)— 
Period End. Sept.30— _1937—3 Mos.—1936 1937—9 Mos.—1936 











SS ae $4,055,117 $4,272,224 $11,798,975 $8,891,029 
Cost of goods sold and 

operating expenses... 2,935,612 2,770,582 8,625,479 6,418,282 
Depreciation... _-.--.--- 117,360 114,524 305,530 246,264 

Net prof. from oper’ns $1,002,145 $1,387,117 $2,867,967 $2,226,483 
Int. and divs. earned _-- 1,072 1,170 3,321 3,078 
Miscellaneous income - - 6,631 1,536 10,924 8,165 

Gross income_-_------ $1,009,848 $1,389,824 $2,882,211 $2,237,727 
x Provision for income & 

capital stock taxes_-- 209 896 293 ,826 601,947 444,558 
Other deductions-_- ---- 20,995 20,648 60,224 43,018 

Net inc. for the period 778,956 $1,075,350 $2,220,040 $1,750,151 


x Includes provision for normal Federal income taxes; no provision has 
been made for the liability of the company, if any, for surtaxes on un- 
distributed net income imposed by the Federal Revenue Act of 1936 as 
the amount of any such liability is not determinable until the end of the 
year.—V. 145, p. 613. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Earnings 
{Excluding Wisconsin Central Ry.] 
Period End. Sept. 30— _1937—-Month—1936 1937—9 Mos.—1936 
Freight revenue $1 On os $1.092.14% $9,591,792 $3.773,172 




















Passenger revenue_----- 35 ,956 731,389 683 ,298 
All other revenue_ ------ 127,127 117,273 1,030,007 950,162 
Total revenues-_---_-_-- $1,827,066 $1,281,371 $11,353,189 °10,406,633 
Main of way & struc exp. 207 ,659 241,572 1,793 ,247 1,701,437 
Main of equipment.- - --- 222,879 224,265 2,206,411 2,035,285 
Traffic expenses ------- 32,421 35,316 315,47 > 318,947 
Transportation expenses 587 ,846 492,254 4,841,728 4,482,484 
General expenses - - - - - - - 58,828 62,090 526,741 568,958 
Net railway revenues. $717,432 $225.872 $1,669.5 6 $1,299,521 
cause vv atoian 112,192 102,478 554,693 844,375 
Net after taxes ____-- $605,239 $123.393 $1,114,893 $455,145 
Hire of equipment-_-_-_-__- 69,794 32,913 239,741 190,700 
Rental of terminals ----- 16,721 16,924 179,480 144,047 
Net after rents______- $518,723 $73 556 $695,671 $120,398 
Other income (net)-_-_-_- Dr38,192 26,194 351,549 Dr305,295 
Int. on funded debt- --- 476,935 460,584 4,336,753 4,172,271 
Net deficit. .......-- sur$3 ,596 $413,222 $3,992,631 $4,357,167 
Earnings of System (Including Wisconsin Central Ry.) 

September— 937 936 935 1934 
Gross from railway___-_- $3,056,408 $2,374,851 2,554,865 $2,233,188 
Net from railway____-_- 1,138,022 579,747 855,437 737 ,827 
Net after rents....._-- 741,672 234,160 795,605 446,175 

From Jan. 1— 

Gross from railway_-_-_-- 21,396,173 19,751,448 17,219,878 16,855,508 
Net from railway___--- 4,714,413 4,179,403 2,682,928 3,125,891 
Net after rents___.._.- 2,403,087 1,428,526 637 ,301 717,939 

—V. 145, p. 2398, 2231. 

Mississippi Central RR.—Larnings— 
September— 1937 1936 1935 1934 
Gross from railway----- $92,981 $86,630 $68,753 $55,365 
Net from railway ------ 26,723 26,972 15,669 8,244 
Net after rents_______-_ 14,298 19,086 10,705 2,517 
From Jan. 1— 
Gross from railway _-_-_-- 701,968 683,772 530,216 483,085 
Net from railway -_---- 115,009 189,609 84,192 45,527 
Net after rents____.__- 36,284 115,161 31,498 def4 ,552 
—V. 145, p. 2699. 
Missouri & Arkansas Ry.—Earnings— 
September— 1937 1936 1935 1934 
Gross from railway ----- $103,248 $86,871 $87,975 $77,178 
Net from railway --- -- 24,463 11,195 25,339 17,854 
Net after rents____-_-_- 9,168 def1,390 14,276 6,843 
From Jan. 1— 
Gross from ra‘lway -- --- 854,156 757,260 434,088 721,848 
Net from railway--_- 138,438 142,961 118,492 148,101 
Net after rents. ______-_ 19,721 41,199 67.099 47,708 
—V. 145, p. 2231. 

Missouri Illinois Ry.— Farnings— 

From Jan. 1— 1937 1936 1935 1934 
Gross from railway__-_-_- $135,722 $89,938 $92,457 $83 ,222 
Net from railway___-_-_- 42,467 15,430 12,363 14,324 
Net after rents____._ - 14,678 def4 ,668 def4 ,62 def2 ,133 

From Jan. 1— 

Gross from railway -___- 1,150,419 800,872 775,020 713,139 
Net from railway____-- 370,981 175,159 147,440 152,505 
Net after rents__.____- 184,041 29,827 27.812 36,595 


—V. 145, p. 2231. 


Missour!-~Kansas-Texas Lines—Farnings— 
Period End. Sept. 30— (1937—Month—1936 1937—9 Mos.—1936 





Operating revenues- - -_- $2,929,943 $2,783,226 $24,191,568 $22,916,237 
Onverating exnenses_____ 2,090,454 1,934,853 17,953,062 17,359,460 
Income avail. for fixed 
| Re 361,925 576,382 2,894 ,723 2,499,854 
Fixed charges________- 352,125 349,203 3,155,847 3,178,929 
Inc. after fixed chgs_- $9,800 $227,179 def$261,123 def$688,075 
—V. 145, p. 2231. 


Minnesota Power & Light Co.—Farnings— 


Period End. Sept. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues___-__ $600,443 $6,815,0 














v r $561,348 rt 19 $6,144,974 

Oper. exps. (incl. taxes) _ 245,711 274,393 3,210,268 2,715,438 
Property retirement re- 

serve appropriations_-_ 38,750 33,750 480,000 405,000 

Net oper. revenues... $315,982 $253,205 $3,124,751 $3,024,536 
Other income_________- 31 95 2,639 1,256 

Gross income__-___-__- $316,013 $253 300 127.3 J Y 
Int. on mtge. bonds_-_-_-_ 136,217 137,004 $4538 '905 $7853 547 
Other int. & deductions_ 5,839 5,703 68,975 62,786 
Int .charged to construc’n Cr561 Cri91 Cr5,485 Cr1,613 

Net income_______-- $174,518 $110,784 $1,424, 
x Dividends applicable to preferred stocks for the . — Sata 

period, whether paid or unpaid___.......___- 990,744 990 ,646 

SE ee pe ee $434,251 $320,426 


x Dividends accumulated and unpaid to Sept. 30, 1 r 
$310,171, after giving effect to dividends aguresnting BF nd wert od 
ve preferred stock, $2 a share on 6% preferred stock, and $2 a share on 


preferred stock declared for payment on Oct. 1, 1937. Dividends on 
as > ra, 79 are Bn py eng de ter Deterel 
e—No provision was made for eral surtax on undistri 
for 1936, inasmuch as the company reported no undistributed edteen een 
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income for that year. 
V.145, p. 2082. 


Financial 


No such provision has been made to date for 1937. 


Missouri Pacific RR.—Earnings— 


September— 1937 
Gross from railway _____ $7,772,154 
Net from railway _-__-_- 1,781,752 
Net after rents________ 877,967 


From Jan. 1— 
Gross from railway --____ 
Net from railway 
Net after rents________ 
—V. 145, p. 2231. 


69,733,690 
16,532,023 
9,114,562 


Mobile Gas Service Corp.—Earnings— 


Years Ended Sept. 30— 


Operating revenues_______________-_ 
BS 9. a Rl aaa eee einen 


Net operating revenues before provision for 
a a eR a es 


Gross income before provision for retirements -_ 
Provision for retirements -___.....--- 


a 
Interest on first mtge. 5% bonds----- 
Sundry interest and other income charges--_--_---- 


Net income before provision for interest on Ist 
mortgage income bonds, series A and series B 
Provision for interest on apove income bonds. .-- 

















1936 1935 1934 
$7,933,416 $6,752,927 $6,372,324 
1,996,079 1,558,219 1,186,579 
981,964 767,889 332,640 
65,676,220 54,168,495 55,568,182 
15,620,200 9,392,477 12,252,767 
7,218,133 3,100,653 5,371,439 

1937 1936 
care a ares $525,460 $526,580 
ee g 39,03 
cunsbecuine é 18,066 
ait ee ncaa 2,201 2,67 
51,827 47,277 
ae hcg wane $110,152 $119,525 
eeaaw nies ae 44 426 
$110,196 $119,952 
Cheb eenee 31,444 21,427 
eer eee $78,752 $98,524 
=e 45,825 45,825 
950 1,098 
$31,977 $51,601 
31,977 51,601 

Nil Nil 


Note—No provision was_ required for Federal surtax on undistributed 
profits for the year ended Dec. 31, 1936. Federal surtax on undistributed 
profits for the calendar year 1937, if any, is undeterminable at Sept. 30, 
1937 and no provision therefor has been made. 


Comparative Balance Sheet Sept. 30 











Assets— 1937 1936 TAabtltttes— 1937 1936 
Property, plant & x Common stock.. $430,701 $430,701 

equipment _ _ __- $2,620,120 $2,577,531 | Funded debt. _--_- 1,833,000 1,833,000 
Miscel. investments 120 2,321 | Due to affil. cos. _ 3,180 2,617 
Special deposits _ __ 9,175 2,024| Notes payable.... ------ 208 
DO 32,347 17,794 | Accounts payable. 25,452 26,824 
Notes receivable _- 3,419 ,002 | Consumers’ depos. 18,981 17,278 
Accounts receivable 94,483 108,380 | Accrued accounts_ 25,586 25,870 
Due from affil. cos. 253 2,894 | Servic. exten. dep. 6,340 5,740 
Merchandise, ma- Reserves.......-.- 472,479 419,882 

terials & supplies 40,447 30,508 
Applic. on rental_ 9,607 6,439 
Def. debit items __ 5,747 11,226 

rs go $2,815,720 $2,762,122! Total......-.- $2,815,720 $2,762,122 

x Represented by 5,000 no par shares.—V. 145, p. 947. 

Mobile & Ohio RR.—£arnings— 

September— 1937 1936 1935 1934 
Gross from railway ----- $1,003 ,672 $956,277 $816,440 $689,119 
Net from railway. -- 139,154 263,789 166,877 92,607 
Net after rents.......- 28,846 162,492 82,141 3,477 

From Jan. 1— 

Gross from railway ----- 9,181,883 7,699,290 6,184,016 6,474,734 
Net from railway------ Fe ,906 1,575,754 812,535 970,422 
Net after rents__.___-- 882,439 681,267 9,511 56,210 


—V. 145, p. 2232. 


Monsanto Chemical Co. (& Subs.)—Farnings— 


1937 


9 Mos. Ended Sept. 30— 
$8,309,971 


es 
Selling & adm. expenses 2,407,226 


1936 1935 
$6,756,975 $6,768,529 
2,134,098 2 487 1,285,447 
674,769 


1934 
$4,524,294 














Deprec. and obsolescence x wei 931 ‘678 ,76$ 
Research expenses----- 735,740 665,333 500 ,537 351,915 
Net profit from opers. $5,167,005 $3,957,544 $3,315,826 $2,212,162 
Other income_--_-..---- 333 ,092 175,142 324,775 255,042 
Gross income- ------- $5,500,097 $4,132,686 $3,640,601 $2,467,204 
Dee meee eeees..« 8 «socmes 4 #shnoae 42,959 41.956 
Other charges_---..---- 268 ,556 122,040 180.508 95,756 
Prov. for income taxes_- y1,110,611 672,953 550,321 384,260 
Net income for period $4,120,930 $3,337,693 $2,866,812 $1,945,230 
Net inc. applic. to min. 
EEA: 121,172 46,972 S450 «sence 
Proferred dividends....0  <cc2c 89 onccce es 
Net earns. avail for 
common stock- - --- $3,999,759 $3,290,721 $2,732,999 $1,945,230 
Earnings per share-_-_-_-_- $2.89 $2.76 $2.25 


x Depreciation and obsolescence not reported. 


surtax on undistributed net income. 


y Includes $172,000 for 


Comparative Consolidated Balance Sheet 


Sept. 30,'37 Dec. oe 


$ 
CO” 4,135,476 4,891,067 
U.S. Treas. ctfs_. 5,035,529 2,417,235 
Receiv., less res__ 3,397,984 2,959,815 
Inventories—at the 
lower of cost or 
6,861,572 5,876,558 
Other assets ___--_- 816,240 878,474 
Land, bidgs., ma- 
echinery & equip. 
&e 


33,001,819 27,717,384 
Patents & processes 1 
309,674 


Deferred charges -_ - 206,707 





, ere ee 53,558,296 44,947,240 


1|Com. 





Sept. 30,'37 Dec. 31,'36 
TAabilities— $ 
Accts. pay. & accr. 2,411,645 2,572,575 
Estimated inc. tax 1,304,744 1,170.562 
Div. pay. Dec. 1, 

1937, on series A 


Minority int. in 
subsiuiary cos._. 2,346,802 2,285,983 
Pref. stock, ser. A 
$4.50 cum. & redx5,000,000 


stock (par 

Saanesneee 11,143,880 11,144,090 
Paid-in surplus_.. 8,273,138 8,345,293 
Earned surplus__.11,691,069 9,283,004 


rr re 53,558,296 44,947,240 


$10) 





x Represented by 50,000 no par shares.—V. 145, p. 1593. 


Montana Power Co. (& Subs. )— Earnings 
1937—M onth—1936 


Period End. Sept. 30— 
Operating revenues -_-_--__ 





1937—12 Mos.—1936 
25,465 $12,349,394 


$1.004,474 $15,1 
7,433 ,210 














$1,146,503 2 ) 
Oper. exps. (incl. taxes) - 765,668 530,127 6,301,260 
Prop. retire. & depletion we ner 
reserve appropriations 146,133 59,584 1,375,052 717,919 
Net oper. revenues... $234,702 $414,763 $6,317,203 $5,330,215 
Other income (net) ----- 4,208 6,110 25,572 35,375 
Gross income-_-- - ~~~ - $238,910 $420,873 $6,342,775 $5,365,590 
Int. on mortgage bonds _ 160,948 & 467 1,854,891 1,571,352 
Int. on debentures _ _ --- 44,125 52,083 597 ,496 625,000 
Other int. & deductions _ 37,001 23,391 384,784 283 ,287 
Int. charged to construc- i 2 
D> cisipdninkdwwees Cr23 172 Cr197 Cr231,536 Cr197 
Net oe ap seccees: —S> ag UE od $3,737,140 $2,886,148 
Divid ca to preferred stock for the 
* period, whether paid or w 957,227 956,605 


period, whether paid or unpaid 





$2,779,913 $1,929,543 


x Regular dividend on $6 preferred stock was paid on Aug. 1, 1937. 
After the payment of this dividend there were no accumulated unpaid divi- 
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dends at that date. Regular dividend on this stock was declared for pay- 
ment on Nov. 1, 1937. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the companies reported no undistributed adjusted net 
ingens ‘aed No such provision has been made to date for 1937. 
—Vv. » Pp. 2232. 


Monongahela Ry.— Farnings— 





September— 1937 1936 1935 1934 
Gross from railway -- -- $406,880 $386,597 $265,022 $293 955 
Net from railway ----- 240,522 243,528 152,604 175,209 
Net after rents_______- 117,724 129,855 63 ,557 81,729 
From Jan. 1— 
Gross from railway ---___ 3,416,475 3,384,474 2,864,092 2,909,731 
Net from railway -.---_- 1,989,682 2,051,712 1,728,779 1,739,818 
Net after rents________ 922,671 999,390 846,297 843 ,563 
—V. 145, p. 2232. 

Motor Transit Co—Balance Sheet Sept. 30, 1937— 

Assets— TAabilities— 

Plant and property _._._.._..$1,090,636 | Capital stock ($10 par) _._____ ,000 
Invests. & advances sub. cos_ 13,664 | Ist mtge. 644% inc. bds. 1952. 1,655,000 
Franchise cost (unamortized) 1,171,254} Paving liens__............_. 32,632 
Organization & development _ 180,926 | Equipment notes_........-. 189,383 

_ eae 76,106 | Accounts payable. ........-. 29,825 
Accounts receivable. .._....- 2,606 | Interest accrued_......--..- 2,283 
Material and supplies. ._.__.- 14,289 | Interest on bonds. ..._...... 432,182 
nd. odiveuie ome 5,786 | Taxes accrued. _............ 9,412 
Special deposits__.___..____- 6,983 | Miscellaneous liabilities... .._ 16,903 
Other unadjusted debits______ 33,869 | Retirement reserve. ......__- 259,262 
Reacquired securs.: 64% ine. Operating reserve. ......-... 29,333 

Reese ines oe 46,880 | Other unadjusted credits ____- 5, 

SR SE AE a wkcdetasatdrewasese 706,534 

Deli sdedtknacawecentone $2,654,682 CE ttnbetegnaquatemoee $2,654,682 


—V. 145, p. 2700. 


Motor Wheel Corp.—Comparative Balance Sheet— 
June » 37 Dec. = 36 June y 37 Dec. 31 '36 











Assets— TAaviltttes— $ 
y Land, bidgs.,ma- x Common stock.. 4,250,000 4,250,000 
chinery, &c._.. 5,814,809 5,613,564) Notes payable_._.. 600,000 -____.. 
eae 942,540 998,848 | accounts payable. 1,517,691 1,361,102 
Marketable securs. 101,402 110,067 | Accrued taxes, roy- 
Customers’ notes & alties, &c...... 137,984 129,293 
accts. receivable 2,711,966 2,254,458] Federal income tax 244,235 467,000 
Inventories __...- 3,797,999 3,067,857|Timber purchase 
Other assets_____- 282,490 297,389 contract ....... 12,500 37,500 
Prepaid taxes, ins., Reserve for contin- 
bond disct., &c. 84,246 110,292] gencies, &c__._- 395,292 104,053 
Profit and loss_._.. 6,577,750 6,103,525 
., 13,735,452 12,452,475 ee 13,735,452 12,452,475 


x Represented by shares of $5 par value. y After depreciation of $4,- 
932,449 in 1937 and $4,821,579 in 1936. 
The earnings for the six months ended June 30 were published in V. 


145, p. 1266. 

Nashua Mfg. Co.—Preferred Stock Dividend— 

The directors have declared a aividend of one-half share of 2nd pref. 
stock on each share of $5 Ist pref. stock outstanding, payable Oct. 27 to 
a, Fs recon Oct. 20. Similar amount was paid on Sept. 27 last. 
—Vv. es \ 


Nashville Chattanooga & St. Louis Ry.—Earnings— 


September— 1937 1936 1935 1934 
Gross from railway --- -- $1,158,582 $1,186,924 $978,672 $1,009,212 
Net from railway----_-- 93 ,320 203 ,046 15,84 95,995 
Net after rents_______- 33,564 150,097 71,715 36,168 

From Jan, 1— 

Gross from railway ----- 10,999,281 10,259,153 9 118,960 9,667 ,686 
Net from railway ----- 1,668,924 1,327,908 783,443 1,406,937 
Net after rents. ______- 963,214 838,784 262,828 824,986 


—V. 145, p. 2232. 
Nassau & Suffolk Lighting Co.—T7o Pay Pref. Dividend 


The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cumulative arerres stock, par $100, payable 
Dec. 1 to holders of record Nov. 15. his will be the first dividend paid 
on the preferred stock since July 1, 1936 when 75 cents per share was dis- 
tributed.—V. 145, p. 2700. 


National Acme Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $1, payable Nov. 15 to holders of record Nov. 5. Simi- 
lar payments were made on June 30 last and on Dec. 22, Nov. 20 and Aug. 
20, 1936, this latter being the first dividend paid by the company since 
aay oh ae yan a quarterly dividend of 20 cents was distributed .— 
V. 145, p. 1267. 


(Conde) Nast Publications, Inc.—Seeks Extension of 


Bonds— 

In a letter to the holders of the $737,000 Ist mtge. 64%% bonds, Conde 
Nast, President says in part: 

There is now outstanding $737,000 bonds which mature on Dec. 15, 
1937. In view of certain capital expenditures undertaken during 1937 and 
certain other liabilities maturing before the end of this year, the retirement 
of all of the outstanding bonds out of the corporation’s own cash resources 
would reduce its working capital below the level conservatively required 
for its normal] operations. 

Because of the small amount of mortgage indebtedness represented by 
these outstanding bonds, and because of prevailing financial conditions, 
the corporation considers that the extension of the maturity date of these 
bonds would be the most satisfactory form of financing, rather than the 
refunding thereof through customary channels, with its attendant delays 
and expense. This plan would enable the corporation to conserve its present 
cash resources, carry out its expansion program, fund the liabilities referred 
to above maturing before the end of this year, and still have ample working 
capital for its normal requirements, without resorting to short-term banking 
accommodations. Furthermore, this plan would afford its present bond- 
holders an opportunity to continue their investment in the corporation’s 
first mortgage bonds on favorable terms, and holders of $263,500 of these 
bonds have already consented to the extension of the maturity date thereof. 
The —~. abrcene therefore urges its other bondholders to accept the following 

roposal: 

" The corporation, subject to the approval of its stockholders, requests the 
holders of the bonds to consent to the extension to Dec. 15, 1942 of the 
maturity date of their bonds. In view of the prevailing interest rates on 
industrial first mortgage bonds the interest rate on the extended bonds will be 
5%% instead of 644% per annum. The extended bonds will be redeemable 
at option of corporation, in whole or in part, on any interest date, at 1024%% 
of principal, with successive annual reductions in the redemption price of 
14 of 1% on each Dec. 15, beginning Dec. 15, 1938 until maturity. 

Among the properties covered by the mortgage securing these bonds are 
the real estate, buildings, plant, machinery and equipment now owned by 
the corporation, and the new equipment and building being acquired and 
erected at present, subject only to the chattel mortgage lien on new presses. 
The mortgage also covers such other assets of the corporation as copyrights, 
trademarks, magazine titles, and stock of subsidiary corporations. 

The capital expenditures undertaken this year were for the purpose of 
expanding and enlarging the corporation's printing plant in order to meet 
the increased requirements of its printing activities. This expansion pro- 
gram consists principally of the purchase of seven new presses and of other 
miscellaneous equipment, and the building of an additional wing at the 
corporation’s plant in Greenwich, Conn. The expenditure necessary for 
this program amounts to $590,000, of which amount $281,000 is to be met 
this year, $132,000 in 1938, $100,000 in 1939 and $77,000 in 1940. 

The original cost of the various fixed assets owned by the corporation at 
Sept. 30, 1937, and pledged under the mortgage was in excess of $5,912,000. 
The net book value of these assets, after allowing for depreciation reserves 
of $3,097,000, was $2,815,000 as at Sept. 30, 1937. The sound value of such 
assets, however, is substantially in excess of the present book value. 








~~ . 7 
2856 Financial 

The consolidated net earnings of the corporation and its domestic and 
foreign subsidiaries, for 1935, 1936 and the first nine months of 1937, were 
as follows: 

Calendar Years— 

a Consol. net earnings 
Depreciation 7 
b Consolidated net earnings - - - Mie 

a Before charging deprec., int. on mtge. bonds, amort 
taxes. b After charging deprec., but before int. on mtge. 
& Federal inc. taxes. c Nine months ending Sept. 30. 

The interest charges on the outstanding first mortgage bonds, 
extended, will amount to $40,535 per annum. 

However, should any of the bondholders not desire to consent to the 
extension of the maturity date of their bonds under the foregoing proposal, 
the corporation has concluded arrangements whereby such bondholders may 
receive, prior to mtaurity, 100% of the principal amount of such bonds 
from certain purchasers, not includiig the corporation, by transmitting 
such bonds, on or before 1937, to Goldman, Sachs & Co., agents, 
30 Pine St., New York, against payment therefor. Goldman, Sachs & Co. 
will act as agents for the purchasers and will charge no brokerage or other 
commission to the bondholders. The bond transfer taxes will be paid by the 
purchasers. 

Unless such bonds are received by Goldman, 
before Nov. 20, 1937, it will not be possible, due to shortness of time, for 
such bonds to be extended and they will have to be paid at maturity. Con- 
sequently the corporation urges bondholders not consenting to the extension 
of oy ir bonds to transmit their bonds prior to that date to Goldman, Sachs 


1936 

408,978 

236,150 235,471 
172,827 loss 103 696 
& Federal income 
bonds, amort. 


©1937 
$485,362 
162,813 
322,545 


if all are 


Nov. 20, 


Sachs & Co., agents, on or 


ie tteattans consenting to the extension of their bonds should detach and 
retain the interest coupon dated Dec. 15, 1937, which should be presented 
for payment in the usual manner, and should then forward their bonds on or 
before Nov. 20, to the corporation, c/o. Manufacturers Trust Co., 45 
Beaver St., New York. 
Pro Forma Consolidated Balance Sheet, Sept. 30, 1937 (Including Domestic 

Subsidiary Companies) 

TAahilittes— 
Serial notes(current) 
Accounts payable 
Accrued liabilities 
Federal & State taxes 
Serial notes (non-current) .._- 
Ist mtge. 5\%s 
Notes payable (non-current) _ - 


Assets— 
$567,817 
763 856 
3,588 
422,877 


2,814,716 
238,857 


Accts. & notes rec., less res... 
Employees’ accounts Ra ie. 
Inventories 
Real est., 


Deferred charges - - - 
Magazine titles, subscription 

OE See 
Invs. in for. subs., not consol. 
Advances & current accts 


Deferred revenue 

Common stock (340,000 shares 
no par) 

Capital surplus 

Earned surplus 


1,846,144 
239,406 
4,507 


1 719. ‘288 


$6,901,769 $6,901,769 


a After deduc ting cost of 1,496 shares of treasury common stock. 

Notes—(1) The above balance sheet is prepared on the assumption that the 
outstanding $737,000 first mortgage 64% bonds maturing Dec. 15, 1937 
will be extended to mature on Dec. 15, 1942 with interest rate reduced to 
54% %; and giving effect to the com )letion of the present plans and contracts 
for plant expansion of $500, 778 of which $127,707 had already been paid 
for up to and incl. Sept. 39, 1937; to the application of $47 ,500 first mortgage 
bonds held in treasury to the liquidation of $10,450 of notes payable and 
to the acquisition of 1,323 shares of the corporation’s common stock for 
$37,050; and to the extension of maturity date of certain notes payable 
amounting to $89,559. 

(2) After giving effect to the acquisition of 1,323 shares of the company’s 
common stock, as noted above, the company will continue under a revised 
agreement, to be committed to repurchase 11,354 shares of its common 
stock for $318,085 in three equal instalments, on Jan. 15, 1939, Dec. 15, 
1939, and Dec. 1, 1940; except to the extent to which such shares have been 
otherwise acquired on or before the date of the revised agreement. 

(3) Under contracts of emplo “(br ygred certain officials of the company 
have options, expiring Dec. 31, 1938, to buy 10,000 shares of its authorized 
but unissued common stock at $5 per share. 

(4) The real estate, machinery and equipment, and the magazine titles, 
subscription lists, trade marks, copyrights and goodwill of the parent 
company, and the capital stocks of certain subsidiary companies, are 
pledged under the first mortgage securing the 54% bonds outstanding. 

(5) No peoveees nas been made in this balance sheet for Federal surtax 
on undistributed profits, since, in the opinion of counsel, certain restrictions 
jn the bond indenture provide exemption from this tax.—V. 145. p. 772. 


National Baking Co. (& Subs.)—Earnings— 
Years Ended June 30— 1937 1936 
Gross profits on sales before deprec- - $3. bas. 575 $2, 641,181 
Operating and general expenses 3.120.5 8 2,24 "785 
Provision for depreciation 44,670 197,971 171,918 


$280,336 $197,425 $128,976 
78,033 85,694 43,154 





1935 
$2,060,453 
1,759,558 





Net profits from operations 
Other income 


Net profits before interest and other 
deductions and provisionf or Fed- 
eral income taxes 

Bond interest 
Other int., bond disct. & exp., &c_-_- 
Amortization of goodwill 

n disposal of fixed assets 
Dividends on preferred stock of sub- 

sidiary in fend of public 

Miscellaneous deductions (net) 
Prov. for Federal income taxes 


Net prone. goumet to surplus acct. 
Preferred dividends 82,972 
Common dividends x77 ,672 
x In addition a stock dividend of $310,700 was paid (1-50 share of pre- 
ferred stock for each share of common stock). Fa, Exclusive of profit on 
marketable securities acquired in prior years, less Federal income taxes and 
— on undistributed profits applicable thereto, credited direct to earned 
lus. Dividends paid during the year were in excess of the net income 
the entire provision made for undistributed profits tax has been con- 
sidered by the company to be applicable to the profit on marketable se- 


ties. 

Consolidated Belance Sheet June 30 
1937 1936 TAabilittes— 
$779.673 | Accounts payable_ 
Notes pay. to bank 
230,623 | Equipment notes & 
439,321 accts. payable__ 
53,527 





$358,369 $283,118 $172,130 
32,529 38,102 





y$210. 068 


1937 
$276,490 
432,796 


84,390 
105,027 


1936 
$174,256 
745,659 

63,074 

1,086 


Inventories 

Cash surr. value of 
life insurance _- 

Cash on dep. with 
trustee 


Accrued liabilities. 
Salesmen'’s guar- 
anty deposits__. 
Other curr. liabils_ 
Funded aa 


68,699 
63,744 
52,500 
501,500 
438,218 
27,949 


115,263 
13,861 


2,503 
355,615 
38,100 
2,263,762 
1,875 
93,107 


Re’ ve for Federal 
income taxes. ._ 
Deferred notes and 
accts. payable -_-_ 
Insurance reserves 
Res. for undeter- 
mined liabil. for 
Federal taxes _ -_-_ 
Pref. stock of sub- 
sidiary company 
a Preferred stock. 
b Common stock. 
Paid-in surplus -.. 
Earned — nie 
t 


247,271 


120,911 
21,339 


Deferred charges - . 113, ,510 


1,026,121 
Dr168,110 Dr174,255 


.---$5,468,150 $4,318,107 $5,468,150 $4,318,107 


Represented by shares of $100 par. b Represented by shares of $1 par 
c Represented by 3,656 shares of pref. stock at P3116. 809 in 1937 (2,896 ioe. 











Oct. 30, 1937 


and 10,946 shs. of com. stock at $51,301 in 1936). 
d After reserve for bad debts of $58,239 
in 1937, $46,062 in 1936. e In res t to accrued wheat processing taxes 
which were not paid by reason of the invalidation of the Agricultural 
Adjustment Act. f After reserve for depreciation of $1,633,743 in 1937, 
$1,532,596 in 1936.—V. 144, p. 3680. 


National Airlines, Inc.—Registers with SEC— 
See list civen on first page of this department. 


National Container Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable Dec. 1 to holders of record Nov. 10. An initial divi- 
dend of like amount was paid on Sept. 1, last.—-V. 145, p. 2084. 


National Gas & Electric Corp. (& Subs.)—Earnings— 
Period End. Sept. 30— 1937— Month—1936 1937—12 Mos. —1936 
Operating revenues $126,542 $94,827 $1,151 339 
Gross inc. after deprec_- - 31,217 22,357 251,757 
Net income 174,191 
Note—No prov ision has been made for the Federal surtax on ehsteteliabeed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year.—V. 145, p. 2233. 


National Malleable & Steel Castings Co.—Earnings— 
Earnings for 3 Months Ended Oct. 2, 1937 
Net profit from operations (after deducting provision for de- 


preciation of $107,187) 
Other income & credits: 


Chronicle 


at $113,596 in 1936), 
(11,497 shs. at $60,659 in 1936). 


$604,065 

rents, and miscellaneous. -_ 23,711 
oea7. 776 
2,159 

170. ‘500 


Net profit $435,117 

Note—Company reports for Federal income tax purposes on a calendar- 
year basis and no provision has been made in the above statement for Federal 
surtax on undistributed earnings.—V. 145, p. 2700. 


National Power & Light Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 


Subsidiaries— 
._ $20,669,802 $19,072,594 $83,198,240 $76,089,690 


Operating revenues . 
Oper. exps., incl. taxes__a11,890,554 b11,178,252 c47,446,369 b43,299,511 
7,372,666 6,081,827 


Prop. retire. res. approp. 1,961,698 1,614,777 
$26,708, 352 


Int., divs., 


Net profit before deductions and Federal income taxes 
Other deductions 
Provision for Federal income taxes 





17,550 $6,279. 565 $28,379,205 
30,119 125,816 142,3 


$28,253,389 $26,566,025 
351,810 381,095 
280,908 263 ,850 
$28,324,291 $26,683,270 


12,147,932 12,393,254 
Cr21,584 Cr17 ,343 


$16,197,943 $14,307,359 
6,062,813 6,063,326 


7 
1 
§ $10,135,130 65.264 088 


0,44 * 


Net oper. revenues___ $6,8 
Rent for lease of pl'ts (net) 





Operating income._-- $6, 787 431 

Other income (Cr.)-__---- 
Other inc. deduc. (Dr.) - 86.627 
$6,789,945 


3,009,272 





Gross income 
Int. to public & other 
Ge. bc ckaens 
Int. charged to constr’n - 


3,105,348 


Crs,110 Cr5,519 
3,159,34 
1,515.83 
1,643,5 

1,4 





$3,788,783 $: 
1,515,535 


$2,273,248 §$ 
666 


———ee 
Pref. divs. to public--_-- 





I os cate diet aah oe 


1 
Por. applic. to min. int- 1 





Net equity of N. P. & 
L. Co. 1n inc. of subs 
Nat. Pow. & Lt. Co.— 
Net equity of N. P. & L. 
Co. in income of subs - 
Other income 


$2,272,582 $1,642,103 $10,129,660 $8,232,661 


$2,272,582 
36,049 


$2,308,631 
50,536 
341,474 


$1,642,103 
7,048 


$1,649,151 
61,548 
341,191 


$10,129,660 $8,232,661 
124,229 69,376 


$10,253,889 $8, 293 037 
di99:116 194,223 
1,358,018 1,336" ‘370 





0 a eee 
Expenses, incl. taxes-____ 
Int. & other deductions_ 





Balance carried to con- 
sol. earned surplus. $1,916,621 $1,246,412 $8,696,755 $6,742,744 

a Includes provision of $49,251 for Federal surtax on undistributed profits 
in 1937. b Includes provision of $16,000 for Federal surtax on undistributed 
profits in 1936. ec Includes provision of $42,814 made within this period 
for Federal surtax on undistributed profits in 1936, and $127,753 in 1937. 
d Includes provision of $1,410 made within this period for Federal surtax 
on undistributed profits in 1936, but includes no provision for 1937. 

Note—All inter-company transactions have been eliminated from this 
statement. Interest and preferred dividend deductions of subsidiaries 
represent full requirements for the respective periods (whether paid o* not 
paid) on securities held by the public. The ve applicable to minority 
interests” is the calculated portion of the balance of income applicable to 
minority holdings by the public of common stocks of subsidiaries. Minor- 
ity interests have not b2en charged with deficits where income accounts of 
subsidiaries have so resulted. The * ‘net equity of National Power & Light 
Co. in income of subsidiaries’’ includes interest and preferred dividends 
paid or earned on securities held, plus the F on gh ae yh of earnings which 
accrued to common stocks held by National Power & Light Co., less losses 
where income accounts of individual subsidiaries have resulted in deficits 
for the os periods. The statement includes full revenues of a sub- 
sidiary without provision for possible revenue losses, not exceeding $120,000 
Here each 12 month period, from natural gas rate reduction now involved in 
itigation. 

Figures for 1936 as prev lomty eae have in certain cases been re- 
arranged in this statement.—V. 145, p. 2084. 


National Radiator 6ccn.—Eetntnae— 


Period End. Sept.30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Gross profit $402,801 $517,174 $873 ,608 $908 ,257 
Sell., admin. & gen. exps 308,735. 280,837 861.348 698,800 


Oper. profit before de- 
preciation $94 ,066 $236,337 
Other income 5,316 4,144 13,929 18,024 


$99,382 $240,481 $26,188 $227 ,481 


18,748 25,078 53,071 
68 ,538 63,614 206 ,699 
57 ,393 54,244 170,010 162,731 


x Loss $45,299 prof$97 ,546 3,592 $273 ,076 
x Including prov iooa: for interest on income debentures issued or to be 
issued.—V. 14 2233. 

National Steel Corp. (& Subs.)—EZarnings— 

Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 


b Profit from oper. and 
inc. from int. & divs._ $8,344,660 $6. 794,731 $26. 223, by $14,963,911 
1,418,580 1,118,243 4,070,244 3,094'841 


Prov. for deprec. & depl. 
Interest charges, &c., on 
funded deb 595,658 610,727 1,792,258 1,676,229 
1,103,352 706,056 3,425,256 1,650,421 
p $5,227,071 $3,359,705 $16,935,967 $8,542,419 
Net Bg Ba 


Prov. for Fed. inc. tax. -_ 
share o 
2,1 2777 she. outst’ .. $2.41 a$1.56 $7.81 a$3.96 
a abe on 2,157, 777 eae ~ Ng “amet b After deducting cost of 


sales, selling an ty , &e. 
Note—No_ provision Bey ay made for Federal tax on undistributed 


earnings.—V. 145, p. 1746. 
National Tea Co.— Sales— 
-—1936 


Wks 193 —1936 
$4,922,132 $48 259,253 941 $47,037, 759 


Company had 1,237 stores in operation on Oct. 9 last, as against 1,209 
etores & yout previous.—V. 145, p. 2084. 





$12,260 $209 457 





Other exps., incl. maint. 
of idle properties 

Deprec. of oper. prop--- 

Accrued int. on debs---- 
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Nebraska Power Co.—Earnings— 


Period End. Sept. 30— 1937 —Month—1936 1937—12 Mos.—1936 











Operating revenues_____ $675,7 $600,451 $7,353,034 *i. 039,985 
Oper. exps. (incl. taxes) _ 369, 639 334,896 4,055,884 850,269 
Prop. retire’t res. approp 4,166 37.500 547,500 3 -£30.000 
Net oper. revenues__._ $261,943 $228,055 $2,749,650 $2,739,716 
Other income__________ 544 12,731 76,108 262,536 
Gross income________ $262,487 $240,786 $2,825,758 $3,002,252 
Int. on mtge. bonds____ 61,875 61,875 742,500 742,500 
Int. on deb. bonds_____ 17,500 17,500 210,000 210, 
Other int. & deductions. 9,236 7,326 104,028 88,754 
Int. chgd. to constr.—Cr 7,928 1,162 47 956 5,471 
Net income________. $181,804 $155,247 $1,817,186 $1,966,469 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid___________- 499,100 499,100 





RS Oe ees ene re $1,318,086 $1,467,369 
x Regular dividends on 7% and 6% preferred stocks were paid on Sept. 1, 
1937. After the payment ‘of these dividends there were no accumulated 
unpela dividends at that date. 
jote—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted 
net income for that year. No such provision has been made to date 
for 1937.—V. 145, p. 2084. 


New Jersey & New York RR.—Larnings— 


September— 1937 1936 1935 1934 
Gross from railway___-- $59,848 $60,368 $60,318 $61,638 
Net from railway_____._  def9,593 def8,279 def13,414 defls,714 
Net after rents________ defz9,941 def 28 ,922 def29,879  def37,841 

From Jan. 1— 

Gross from railway __-__-_ 559,528 585,366 579,607 630,713 
Net from railway -_--_-- def66,058  def55,304 defl148,809 def137,750 
Net after rents________ def254,76) def243,741 def321,153 def319,578 


—V. 145, p. 2233. 


New Jersey Zinc Co.—To Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the capital 
stock, par $25, payable Dec. 10 to holders of record Nov. 20. A dividend 
of 50 cents which had been previously declared will be paid on Nov. 10. 
Dividends of 50 cents share were also distributed on Sept. 10, Aug. 10, 
June 10 and March 10, last. See also V. 145, p. 2233. 


New Orleans & Northeastern RR.—Larnings— 


F September— 1937 1936 1935 1934 
Gross from railway ___-_- $272,948 att 708 $221,458 180,864 
Net from railway_..__- 101,568 253 79,984 38,897 
Net after rents....._.- 41,537 199° 761 43,085 2,260 

From Jan. 1— 
Gross from railway ----- 3.400. 409 2,003,572 1,716,815 1,645,792 
Net from railway...--_- 8,101 653,449 434,947 387,791 
Net after rents_....... 465.959 248,450 126,656 45,887 
—V. 145, p. 2233. 
New Orleans Texas & Mexico Ry.—Luarnings— 
Sepltember— 1937 1936 1935 1934 
Gross from railway- _-- $126,910 $143, S37 $127,542 $116,306 
Net from railway... def27 ,624 4,215 407 def3 ,298 
Net after rents_....._ def 16,800 def1,736 def1 ,893 13,482 
From Jan. 1— 
Gross from railway-___-- 2,007,033 1,496,615 1,276,822 1,292,301 
Net from railway... .-- 751,455 346,430 "27 9,869 317,354 
Net after rents........ 784,775 244,972 338,119 439,259 


Earnings of System 
Period End. Sept.30— 1937—Month—1936 
Operating revenues -__-_-- $977,410 $842,301 
Net ry. oper. income_ _-- 5,342 def37 ,183 
—V. 145, p. 2233. 


Newport Industries, Inc. (& Sub.) —Farninjgs— 


1937—9 Mos.—1936 
$12,240,391 $8,945,949 
2,732,405 645,995 























: 3 Months 9 Months 12 eae 

Period End. Sept. 30— 1937 1937 1937 
Sales—Net_...-....... $1,530,511 $4,452,947 $5,749,102 $3, recy 158 
Cle GEE. con ceecsss 854,516 2,457,859 3,291,780 2,774,361 

Gross profit on sales_. $675,995 $1, oy. 088 $2,457,322 $1, + e7 
x Maintenance & repairs 36,933 5,994 123,798 103/752 
Prov. for depreciation__ 47,808 133" 767 161,433 203 ,393 
Charges in respect of 

equip. dismantled___- 442 2,556 2,339 9,132 
Taxes other than Federal 21,907 63,013 65,766 57,103 
Sell., gen. & admin. exps 109,194 309,915 426,442 379,375 
Prov. for doubtfulaccts. _.---- 9 13,076 Cr5,258 
Miscellaneous expenses _ 15,000 32,174 35,285 1,749 

iat poets from oper... $444,712 $1,344,829 $1,629,182 $475,551 
Miscell. other income_ 669 3,018 4,477 2,4 

Total income-_-_-_...-- $445,381 $1,347,848 $1,633,659 $478,050 
Interest paid (net)____- ,06 8,520 6 ,897 
Federal income & excess 

profits taxes__.____ 86,743 220,158 275,500 64,134 

y Net profit......... $353,575 $1,119,169 $1,347,505 $404,019 
x Repairs and replacem’t 

charged to reserve for 

depreciation account _ $4,946 $18,237 $21,174 $10,638 
y Before prov. for Fed. 

surtax on undist. prof., 

and before prov. for 

red. in investment in 

Armstrong-Newp’t Co. 

(50% int.) which is 

charged to deficit acct. 19,503 34,337 46,047 99.685 
—V. 145, p. 2235. 

New York Central RR.—£arnings— 

September— 1937 1936 1935 1934 
Gross from railway -_-_-_-- $30, os. 439 $30,568,132 $26,719,331 $23,240,016 
Net from railway_.---- 6,076 7.787.077 7,180,403 4,839,300 
Net after rents... .-. 3° 168" 634 4,356,071 3,797 ,744 2,138,319 

From Jan. 1— 

Gross from railway----- 278,404,921 261,539,073 225,938,957 222,599,596 
Net from railway---.-- 67,330,539 64, 422" 062 52,756,287 55. 472,890 
Net after rents__..-._- 32,155,055 32.679.976 23,364,904 231455.934 


—V. 145, p. 2554. 
New York Chicago & St. Louis RR.—Larnings— 


Sepltember— 1937 1936 1935 1934 
Gross from railway___.. $3,449,445 $3. rth 278 $3,015,538 $2,6%6,048 
Net from railway -- ~ kskeeusre 311,966 1,100,262 810,438 
Net after rents____-_-- 659,720 952 466 721,752 392,434 

From Jan. 1— 

Gross from railway___-_ 32,305,156 30,360,837 24,877,596 25, 197,229 
Net from railway - ----- 10,830,661 10,852,274 7,749,156 8,255,019 
Net after rents_-_-- 6,498,016 6,493,820 4,470,145 4,362,305 
—V. 145, p. 2554. 

New York Conneatiog RR.—ELarnings— 

September— 937 1936 1935 1934 
Gross from railway - - --- $i 3 ,821 $240,936 $231,280 $203 852 
Net from railway - ----- 95,109 194,472 184 ,447 154,986 
Net after rents_------- 38,086 134,529 116,646 82,707 

From Jan. 1— i 
Gross from railway -- - - - 1,990,317 2,106,915 2,025,559 2,018,713 
Net from railway ------ 1,516,373 1,635,749 1,549,357 1,539,383 
Net after rents_-_------ 986,774 1,055,092 935,044 929,634 


145, p. 2234. 


—vV. 
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New York Dock Co.—Earnings— 
[Including New York Dock Trade Facilities Corp.] 








9 Mos. End. Sept. 30— 1937 1936 1935 1934 
i Lili 2 ie $2, 373.971 $2,068,627 $2,153,381 $2, ft 996 
Expenses - _ _ _ ---- 1,262,450 1,096,896 1,105,472 4,107 
Taxes, interest, &c_____ i ‘084, 576 1,101,091 1,117,926 i O96. '862 

_ Net te eat lg a $26 ,945 loss$129,360 loss$70,017 $26 ,027 

. 145, p. 2701. 


New York New Haven & Hartford RR.—Earnings— 


Period End. Sept. 30— 1937—Month—1936 1937—9 Mos.—1936 
Total oper. revenue_... $7,012,095 $6, 808,181 $61,880,500 $57,240,526 
a Net ry. oper. income-_ 305,913 017 4,226,141 4,295,114 
c Net def. after charges. 721, 35absurise. 324 b4,635,141 64,814,937 

a The leases of the following companies were rejected on dates stated 
below, but net railway operating income includes the results of operations 
of these properties: Old Colony RR., June 2, 1936; Hartford & Connecticut 
Western RR., July 31, 1936; Prov idence Warren & Bristol RR., Feb. 11, 
1937. b Effective as of those dates, no charges for the stated leased rentals 
are included covering the Old Colony RR., Hartford & Conn. Western 
RR. and Prov. Warren & Bristol RR. leases. c Before guarantees on sepa- 
rately operated properties. 


Abandonment— 

The Interstate Commerce Commission on Oct. 18 issued a certificate 
permitting abandonment by Howard S. Palmer, James Lee mis and 
Henry B. Sawyer, trustees of the company . of a line of railroad extending 
westerly from a point 220 feet east of Slatersville passenger station, in the 
Town of North Smithfield, to Harrisville, 6.34 miles, all in Providence 
County, R. I.—V. 145, p. 2701. 


New York Ontario & Western Ry.—Larnings— 


September— 1937 1936 1935 1934 
Gross frem railway __ ~~ sient 647 $700,109 $664,197 $798,026 
Net from railway.-.-.--- 328 159,074 128,120 170,188 
Net after rents.__._.-. dete?’ 551 66,805 62,792 80,572 

From Jan. 1— 

Gross from railway --- - 5,014,242 6,752,691 6,420,229 7,3 

Net from railway ------ 640,8 848 1,677,577 1,547,231 1 a 50 
Net after rents.......- def71,075 917,960 882,807 1,005,892 
—V. 145, p. 2701. 


New York & Richmond Gas Co.—FEarnings— 

Period End. Sept. 30— eT a 1937—12 Mos.—1936 
Operating revenues- ---- $100 00,256 $97,135 $1,159,436 $1, rth 892 
Gross inc. after deprec_-_ 4,169 27,557 266,427 1,595 


SE I ee 317 ‘986 
Note—No provision has been made for the Federal surtax on undistributed 


net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year.—V. 145, p. 2701 
New York & Queens Electric Light & Power Co.— 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 


Operating Revenues— 
Prom oslen af elec. energy $5,306,121 $4, 912. 409 22,502,907 $20, a0. oe 
134 568,783 1,286,186 


From miscell. sources - - - ‘291 .384 
$5,058,794 $23,071,691 $21,535,264 
2.258.309 11,892,358 11,847,325 








Total oper. revenues.. $5,440,412 
Operating expenses_-.-. 3,063,894 








Romanens expense - “ 506,526 75,177 2,036,304 1,870,332 
axes (incl. provision for 
Federal income tax)-. 1,129,364 833,019 4,559,872 3, 441,374 
Operating income_... $740,628 ores. 1° $4,583,157 “$4, 376, 233 
Non-operating revenues _ 3,333 12,74 9.722 
Non-oper. rev. deduc’ns Dr3 3738 pra’ pty Dri3.494 Dri3 ,673 
Gross corp. income... $740,583 $793,798 $4.582,411 $4,372,281 
ng-term 218'750 218,750 875,000 830,694 


Int. on long-term debt-- 


Miscell. int., amortiz. of 








debt disct. and expense 

& miscell. detentions. 48.415 10,291 136,371 111,445 

Net income. -..-.-..-.-.- $473,418 $564,757 $3,571,040 $3,430,141 
Divs. declared on pfd.stk ------ ------ 60.755 60,945 

Bal. available for divs. : 

i eee eel) Sa ceee.' 6 saeawe $3,510,285 $3,369,196 

Sales of electric ener, . 

hilowatt-hours. ea! _158,693,835 129,230,723 629,634,791 528,196,280 
—V. 145, p. 1108. 


New Yor« Steam Corp.—FLarnings— 

Period End. Sept. 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating R ues— 08 
From sales of steam... $822,218 $819,066 $9,844,914 $10,696,804 
From miscell. sources - - - 3,157 3.175 55,572 51,111 




















oploteloper.revenues.. $825.37 $823,240 $9,900,487 #13 35o "BBL 
Retirement expense... 4/080 = 09-80 1,424700 1.471886 

Operating loss... ----- $587.526 $473,778 y$1,597,299 y$2,450,009 
anaes sot aeduc' ns __prio, 290 pig 336 _ pesogat Dr33,672 
Cram ec GESTS 4TH P:R PA 
Miscell. int., amortiz. of 

Egy A Se 55.340 237,909 —«-237,588 

ail $989,698 $870,872  y$14,301 $835,323 
“ee 313,758 627,535 
sae eee si obits, © sb41833 «900.347 “Tordolizes 110368.044 


x Exclusive of dividends in arrears on cumulative preferred stocks 
amounting to $312,243. y Profit.—V. 145, p. 2234. 


New York Susquehanna & Western RR.—Larnings— 


September— 1937 1936 1935 1934 
Grom from railway ----- $238,386 $260 ,600 $205,444 et > 632 
Net from railway ------ 54,664 83,310 66,218 52,064 
Net after rents...---.-- 6,522 33,375 21,239 14,639 

From Jan. 1— Ps ; 
Gross from railway ----- 2,441,919 2,454,597 2,694,083 2,757,192 
Net from railway ------ 809,028 752,112 738,400 692,392 
Net after rents__-__---- 273,846 312,580 268,419 315,819 


—V. 145, p. 2234. 
Noranda Mines, Ltd. 


Period End. Sept. 30— _1937—3_Mos.—1936 1937 


-Earnings— 
—9 Mos.—1936 


Total recovery._.----- $5,033,037 $4,765,733 $14, 654,107 $1 3. $86. 791 
Costs and expenses - - - .. 2,242,334 1,880,632 »,824,117 187,808 
Reserve for taxes__-_---- 435,000 485,000 1 410000 1360, 000 





ere 983 
eee 236.909 


$2,400,101 $7,419,990 
Other income......--- 46 


121,707 89,3 324,527 
$2,489,447 $7,744,517 
141,000 375 





Total income___-_---- $6,974,891 
Depreciation ........-- 135,06 423 ,000 


Estimated net profit.. $2,342,410 
Est. earns. per share----_ $1.05 
—V. 145, p. 1108. 





$2,348,446 $7,369,517 $6,551,891 
$1.05 $3.29 $2.92 


2858 
Nonquitt Mills 


paid in August and May of 
with 50 cents paid on Nov. 


Financial Chronicle 


-To Pay $1 Dividend 
The directors have declared a dividend of Si per 
I. 


stock, payable Nov. 15 to holders of record Oct. ; 
we this year and on Dec. 24, 1936 and compares 


15, 1936, and dividend of $1 per share paid on 


share on the capital 
A similar dividend was 


Aug. 15, 1936, this latter being the first payment made since 1930, when a 


$5 partial liquidating dividend was paid. 


A $10 partial liquidating dividend 


was paid in 1929, prior to which no disbursements were made since 1924. 


—V. 145, p. 2085. 
Norfolk & Sovthern RR. 


1937 
$398 ,624 
68,407 
14,012 


Seplember— 

Gross from railway 

Net from railway 

Net after rents.....-.-- 
From Jan. 1— 

Gross from railway 

Net from railway 

Net after rents......-. 

—V. 145, p. 2234. 


~ Norfolk & Western Ry. 


Period End. Sept. 30— 
Railway oper. revenues. 
Railway oper. expenses. 


$8,360,979 
4,737 495 


-HRarnings— 
1936 
$367 ,382 
60,548 
16,489 


3,309,807 
613,019 
197 ,360 


1934 
$406 ,597 
82,622 
29,564 
3,683,071 
963 457 
459 ,677 


Earnings 
1937—Month—1936 


1937—9 Mos.—1936 
$8,505,334 $72,590,192 $67,303,472 
4,515,138 40,353,096 36,392,968 





Net ry. oper. revenues $3,623,483 
Railway tax accruals... 1,160,849 


$3 990,196 $32,237,096 $30,910,503 
1,340,239 10,611,214 9,806,181 





$2,462,633 
408,524 
15,003 


Railway oper. income- 
Equip. rents (net) Cr__- 
Joint facil. rents (net) Dr 


$2,649,957 $21,625,881 $21,104,322 
360,618 2,966,631 2,621,723 
18,013 116,157 233,209 





Net ry. oper.income__ $2,856,154 
Other inc. items (bal.)-_- 137 ,997 


$2,992,562 $24,476,354 $23,492,835 
66,167 825,953 493 ,872 





Gross income__..__-- $2,994,152 
Interest on funded debt- 178,816 


$3,058,730 $25,302,308 $23,986,708 
178,816 1,609,350 1,609,317 





Net income.......-.- $2,815,336 
—V. 145, p. 2234. 


North American Co. (& Subs.) 


12 Months Ended Sept. 30— 
Total operating revenues _ 
Operating expenses 
Maintenance : 
Taxes, other than income taxes__ 
Provision for income taxes 
Provision for Federal surtax - - - - 


Net operating revenues_-__-_ 
Non-operating revenues - -_ - 


Gross income_-_--_-_ - 
Interest on funded debt__ " 7 
Amortiz. of bond disc. and expense 
Other interest charges - 


Interest during construction charged 


to property and plant : 
Preferred dividends of subsidiaries 


Minority interests in net inc. of subs_ 


Appropriations for deprec. reserve 


$2,879,914 $23,692,957 $22,377,391 


-Earnings— 


1937 1936 


a4 © 
-$120,770,582 $113,961069 § 
- 44,033,860 ; 


42,060,411 
6,748,858 

12,414,143 12,302,412 
4,636,317 4,361,551 
291,889 ey “ 


7,482,615 





$48,487,835 $45,555,786 
5,934,082 5,390,286 
54,421,917 $50,946,072 
14,625,382 15,244,388 
639,551 689,422 
186,628 178,546 


Cr45,880 Cr357,571 
8,188,089 8,162,693 
1,309,385 1,096 ,4 

13,983 ,927 





42 
13,517,825 
3 


$12,414, 


___ $19,419,397 $15,534,833 25 
1'820'034 


3 
1,819,077 1,819,077 
Balance for common stock divi- 
dends and surplus -$17,600,320 $13,715,756 $10,594,291 

Notes—(1) This statement reflects the accepted accounting practices of 
the company on the basis of interim figures as shown by the books of the 
company and its subsidiaries and is subject to audit. It does not include 
the results of operations of North American Light & Power Co. or Capital 
Transit Co. The North American Co. and subsidiaries on Sept. 30, 1937 
owned 73.5% of the common stock of the former company, and 51.3% 
of the capital stock of the latter company. 

(2) The provision for Federal surtax on undistributed income shown in 
the consolidated income statements for the 12 months ended Sept. 30, 1937 
was made in Dec., 1936, for the year 1936. No provision has been made 
for the surtax for the nine months ended Sept. 30, 1937, and no provision 
for the nine months ended Sept. 30, 1936 is included in the consolidated 
income statement for the 12 months ended on that date.—V. 145, p. 773. 


North Penn Gas Co. (& Subs.)-—Larnings— 


12 Months Ended Sept. 30— 
Operating revenues 
Non-operating revenues (net) 


Balance for divs. and surplus- 
Divs. on North Amer. pref. stock~- - 





1937 1936 
$2,597,139 $2,492,857 
29,901 41,456 





$2,627,041 


$2 534,313 
1,869,222 j 
67,521 


Total gross earnings 
Operating expenses 
General taxes 
Federal surtax on undistributed earnings 
Federal and State income taxes_______- 


Net earnings 
Interest on funded debt 
Interest on unfunded debt 
Amortization of bond discount and expense 


201 ,666 
1,704 
13,883 


$341,996 
44,991 





Net income 
Divs. accrued $7 cum. prior preferred stock 
Divs. accrued $7 cum. preferred stock 


$351,239 
44,95 5,321 
92,120 92,120 
Balance $204 885 $213,797 


Note—No provision has been made for Federal surtax on undistributed 
profits for the period Jan. 1, 1937, to Sept. 30, 1937.—V. 145, p. 1108. 


North Boston Lighting Properties—$13,000,000 10- 
Year Notes Sold—Primarily for the purpose of repaying 
bank loans and to finance additions and improvements over 
the past few years to electric and gas properties, public offer- 
ing of $13,000,000 10-year secured notes was made Oct. 28, 
signalling a resumption in corporate financing. The notes 
carry a 314% coupon, mature on Oct. 1, 1947, and were 
priced at 100. The offering was made by a group of 28 
underwriters headed by The First Boston Corp. and including 
Lehman Brothers; F.S. Moseley & Co.; Lee Higginson Corp.; 
Harris, Hall & Co., Ine.; Bodeli & Co.; Halsey, Stuart & 
Co., Ine.; Chas. D. Barney & Co., and White, Weld & Co. 
It was announced Oct. 29 that the offering has been success- 
fully completed. 

The offering represents one of the few recent examples 
of financing by a holding company for its operating com- 
panies, and upon its completion the subsidiaries will have 
no bonds, preferred stock or notes with the public, and 
will be entirely free of mortgage debt. An advance of 
$674,375 is to be made out of the proceeds to Haverhill 
Electric Co., a subsidiary, to redeem on Dec. 1, 1937, its 
outstanding Ist mtge. 5% bonds, due 1942. 


The notes will be dated Oct. 1, 1937, and will be due Oct. 1, 1947. Interest 
peyaiie A. & O. Principal payable at principal office in Boston of State 
treet Trust Co., trustee, and interest payable at principal office in Boston 
of First National Bank, Boston; both principal and interest payable at an 





Oct. 30, 1937 


office or agency of the company in New York. Coupon notes in denoms.o 
$1,000, registerable as to principal, or fully registered notes without coupons 
in interchangeable denoms. of 31,000 and such multiples as may be au- 
thorized. Notes red. at any time as a whole or in part on at least 30 days’ 
notice at following prices and int. to date of redemption: at 103% to and 
incl. Oct. 1, 1939; at 102144 % thereafter to and incl. Oct. 1, 1941; at 1014%% 
thereafter to and incl. Oct. 1, 1943; at 101% thereafter to and incl. Oct. 1 
1945; at 100%% thereafter to and incl. Oct. 1, 1946; and thereafter to 
maturity at 100% of their principal amount. 

Pledged Securities—Notes are to be issued under an indenture of trust 
between the company and State Street Trust Co., Boston, as trustee, 
under which will be initia!!ly pledged the shares and promissory notes of 
utility subsidiaries of the company listed below: 

—-Shares and Promissory Notes of Subs.—~ 
No. of % of Total Shs. Outst. Amount of 
Shares and of Voting Power Prom. Notes 
a27 ,923 63 .46 $650,000 

a24,028 3.6 235,000 

Haverhill Electric Co a63 ,800 1,014.375 

Malden Electric Co___--.--- a130,005 200,000 

Malden & Melrose Gas Lt. Co. a246,983 

Salem Electric Lighting Co__- b51,294 

Salem Gas Light Co a41,938 

Suburban Gas & Elec. Co__-. a60,108 

a Par value $25 each. b Par value $50 each. 

The above shares are all shares of such com panies owned on Oct. 1, 1937, 
and such notes will constitute all notes of such companies owned at the 
time of the delivery of the notes. 


Name of Subsidiary— 
Beverly Gas & Electric Co--- 
Gloucester Electric Co 


North Boston Lighting Properties 

Company—A voluntary association, created in Massachusetts by an 
agreement and declaration of trust dated Feb. 1, 1911. 

Company controls 10 corporations and a rea] estate trust, nine of such 
corporations being public utilities operating in Massachusetts. The utility 
properties controlled by the company are a part of the system of utility 
properties controlled by New England Power Association, which system 
constitutes the largest electric power system in the New England States. 

In the year 1936 the utility subsidiaries of the company made total sales 
of 191,901,000 kwh. of electric energy and 2,148,289 mcf. of gas to cus- 
tomers in cities and towns north of Boston, Mass., served bysuch sub- 
sidiaries. Power is generated in six steam-electric plants and in 1936 such 
plants generated in excess of 46% of the total generated and purchased 
for that year. Gas is mapufactured in two combination water and coal 
gas plants and in the year 1936 such plants manufactured in excess of 98% 
of the total gas output. The system of distribution supply lines of one 
subsidiary interconnects in two separate groups the steam-electric generating 
stations of the company’s other subsidiaries and through connection with 
the transmission lines of New England Power Co. the power resources of 
New England Power Association system are available to such subsidiaries. 

Purpose—The estimated proceeds, $12,660,000, will be applied to the 
following purposes: 

(1) To payment on or before Dec. 1, 1937, of notes of the com- 

pany in principal amount of $11,500,000 evidencing borrow- 

ings under secured bank credit, due Nov. 22, 1939, plus 

$115,000 for payment prior to maturity, which, exclusive of 

accrued int. to date of such payment, will require the sum of_$11,615,000 
(2) To payment of demand notes of the company, held by 

Massachusetts Power & Light Associates, which, exclusive of 

accrued int. to date of such payment, will require the sum of- 
(3) To advance to Haverhill Electric Co., a subsidiary, to be ap- 

lied by such company to redemption on Dec. 1, 1937, of its 

$650,000 first mortgage 5% gold bonds, series A, due June 1, 

1942, which, together with premium thereon but exclusive of 

accrued interest, will require the sum of 
(4) To finance capitalizable plant expenditures of subsidiaries, 

and to reimburse the treasury of the company for amounts 
heretofore devoted to tbe acquisition of capital stocks and 
obligations of subsidiaries, the balance of such proceeds to be 
applied to future acquisitions of additional shares of capital 
stocks and obligations of subsidiaries 

Capitalization—Capitalization as at June 30, 1937, adjusted to give 
effect to the issuance and sale of the entire issue of $13,000,000 of notes, 
is tabulated below as follows: 

Secured notes, 344% series due 1947 
$3 dividend (cumulative) preferred shares (par $50) (authorized 

and outstanding, 225,08044 shares) 

Common shares (no par) (auth. and outstanding, 433,354 % shs.) 13,754,553 


275,000 


674,375 


Earnings of the Company 
—_——_—_———-Calendar Years 
: 1934 1935 
Dividend & int. income: 
Cash divs. on shares of 
pledged subsidiaries $2,572,963 $2,382,015 
Cash divs. on shbs. of 
sub. not pledged ___ 216,430 199,782 
Cash divs. from other 
5,400 4,200 
10,713 28,126 


investments 
Interest from subs. __ 

$2,805,507 $2,614,123 

et 7 11,332 


Netinc. beforeint.,&c. $2,792,824 $2,602,789 $2,503,016 $2,537,306 

The annual interest requirement on the notes offered amounts to $455,000. 

Principal Underwriters—The name of each principal underwriter, and the 
respective amounts severally underwritten are as follows: 

Principal 

Name— Amount 
TheFirst BostonCorp., Boston_ $2,500,000 | Stone & Webster and Blodgett, 
Lehman Brothers, New York_ 1,500,000 Inc., 
F. 8. Moseley & Co., Boston_. 1,000,000} Whiting, Weeks & Knowles, 
Lee Higginson Corp., Boston. 700,000 Inc., Boston 
Harris, Hall & Co. (Inc.), Chi. 700,000} Burr, Gannett & Co., Boston. 
Bodell & Co., Providence, R. I. R. L. Day & Co., Boston 
Halsey, Stuart & Co., Inc., Chi. Arthur Perry & Co., Inc., Bost. 
Chas. D. Barney & Co., N. Y- Tenney & Co., Boston - - ----- 
White, Weld & Co., N. Y-_.-- Edward M. Bradley & Co., 
Paine, Webber & Co., Boston. Inc., New Haven 
Kidder, Peabody & Co., Bost- H. P. Wood & Co., Boston-_-- 
Baker, Young & Co., Inc., Bost. Minsch, Monell & Co., Inc. 
Hornblower & Weeks, Boston. 
Otis & Co., Cleveland, O 
Jackson & Curtis, Boston. --- 
Estabrook & Co., Boston Arnold W. Jones & Co., Inc. 
Coffin & Burr, Inc., Boston_-- Providence 


Balan e Sheet as at June 30, 1937 (Company Only) 
Liabilities— 
Notes payable to parent 
2 Accrued int. on bank credit -_- 
325,000 Accts. pay. to affil., not sub_ 
4 Other current liabilities 
Secured bank credit 


12Mos.End. 


1936 June 30, 37 


$2,192,180 $2,211,049 
233,079 249,727 
2,676 2,768 
94,443 94,580 
$2,522,379 $2,558,125 
19.300 staee | 





Corporate & legal exp-_- 





Principal 


Name— Amount 


Chace, Whiteside & Co., Inc. 





Assets— 
Cash in banks 
Div. on stock of non-affil. co_ 
Notes receivable from subs -_- 
Accts. receivable from subs -- 7,71 
Investments in subs., at cost: 
33,377,039 


$290,733 
42,486 
2,590 


Capital stocks 
Notes receivable 2,620,000 
Stock of non-affil. co., at cost 72,082 
Unamort. debt dise. & exp_- 50,223 
Disc. & commissions & exp_- 620,027 


$37,121,834 Total 


—V. 145, p. 2554. 


Northern Alabama Ry.—£arnings— 
September— 1937 1936 
Gross from railway $57 063 
Net from railway 35,426 19,578 
Net after rents 12,873 1,982 


From Jan. 1— 
608,557 510,284 417,365 


Gross from railway 
Net from railway 268,405 217,962 147,123 
97 ,042 73,369 11,351 


Net after rents 
—V. 145, p. 2235. 
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Northern Pacific Ry.—Farnings— 

_ September— 1937 1936 1935 1934 
Gross from railway_____ $6,754,459 $6,487,669 $6,142,885 $5.152,288 
Net from railway _ __- 2,294,997 2,362,836 2,343,731 1,427,119 
Net after rents_____ - 1,932,641 2,056,729 2,032,009 1,179,287 

From Jan. 1— 
Gross fromwailway_.__- 49,161,055 44,331,888 $8,313,982 38,196,589 
Net from railway ____ 9,217,665 7,940,417 4,896,616 7,200,859 
Net after rents 8,059,284 5,702,726 3,185,202 5,364,519 


—V. 145, p. 2235. 


Northern States Power Co. (Del.)—Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Oct. 23, 1937, totaled 26,742,693 kilowatt hours, an increase of 
6.2% compared with the corresponding week last year.—V. 145, p. 2701. 


Northern Texas Electric Co.— Earnings of Subsidiaries— 





Month of September— 1937 1936 
Operating revenues (ry., bus and miscellaneous)... $121.838 $125,845 
Operation --- - - -- pics leietiodecan ae cokchiks teats aang 66,114 66.765 
I es ee ee 16,304 14,220 

Nn e aua al0,012 11,515 

Net operating revenues_-____.-.-..----------- $29 407 $33 ,344 
Miscellaneous interest paid__________________-- aes 

Balance before depreciation____.____._.-.----- $28,808 $33 344 


_ a No provision has been made for the Federal surtax on undistributed net 
income for the year 1937, since any lianility for such tax cannot be de- 
termined until the end of the year. 

Note—Figures appearing in this report have been compiled from those 
shown on the books of the subsidiary com panies and of A. F. Townsend, 
Receiver of Northern Texas Traction Co., after intercompany elin inations. 
—V. 145, p. 2085. 


Northwestern Bell Telephone Co.—E£arnings— 


Period End. Sept.30— _1937—Month—1936 1937—9 Mos.—1936 
Operating revenues____- $2,889,031 $2,708 oe 625.20} Pred $24,078,837 











Uncollectible oper. rev_- 7,509 78,549 
Operating revenues___ $2,881,522 $2,691,491 $25,130,582 $24,000,288 
Operating expenses____-_ 1,781,495 1,832,493 16,958,935 16,333,383 
Net operating revenues $1,100,027 $858,998 $8,171,647 $7,666,905 
Operating taxes_______-_ 394,651 300,304 x3,253,729 2,667,249 
Net operating income. $705,376 $558,694 $4,917,918 $4,999,656 


x Includes an amount of $41,154 for possible additional Federal net 
income tax for the year 1936 due to adjustment of depreciation expenses 
for the year 1936.—V. 145, p. 2236 


Northwestern Electric Co.—Earnings— 


Period End. Sept. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues _-~-_-_ $394 465 $346 83 4 760 $4,088,234 


ow 

















Oper. exps., (incl. taxes) 269/361 232'310  2'918;230 2.537.749 
Amortiz. of limited-term 

investments_____.--- 48 48 600 600 
Property retire. reserve 

appropriations______- 21,667 21,667 260 ,000 260,000 

Net oper. revenues... $103,389 $92,808 $1,418,930 $1,289,885 
Rent for lease of plant_-_ 17,532 17,271 209,469 205,887 

Operating income- --- $85,857 $75,537 $1,209,461 $1,083,998 
Other income (net) _.--- Dr89 Dr3 ,927 Dr3 ,749 Dr7,919 

Gross income-_----.-- $85,768 $71,610 $1,205,721 $1,076,079 
Int. on mtge. bonds-_-_-_- 29,522 31,443 365,434 384 ,3%0 
Other int. & deductions_ 17,531 15,231 200 ,096 185278 
Int .charged to construc’n Cri5 Cr24 Cr96 Cr140 

Net income_____---- $38 ,730 $24 ,960 $640 ,287 $506,571 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_....-.-------- 334,178 334,175 

As cee sds Ae beeen $306,109 $172,396 


x Dividends accumulated and unpaid to Sept. 30, 1937, amounted to 
$1,051,653, after giving effect to dividend of $1.75 a share on 7% preferred 
stock, declared for payment Oct. 1, 1937. Latest dividend on 6% preferred 
stock was $1.50 a share paid Oct. 1, 1932. Dividends on these stocks are 
cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
me 5 7 No such provision has been made to date for 1937. 
—vV. y } r 


Northwestern Pacific RR.—L£arnings— 


September— 1937 1936 1935 1934 
Gross from railway_.__-_ $357 ,991 $346,596 $293,985 $277 ,654 
Net from railway... .-- 40,336 61,234 38,444 23,875 
Net after rents__...._- 7,266 46,884 16,552 def4,129 

From Jan. 1— 

Gross from railway-_---- 2,934,278 2,783,094 2,461,120 2,482,823 
Net from railway... _- 246,738 71,272 151,008 : 
Net after ren Zou ; 17,255 def42,439 37 ,892 


ts 
—V. 145, p. 2236. 


Northwestern Public Service Co.—Earnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
$711,331 $696,515 $2,099,496 $2.067 294 














Total oper. revenues- - -- 3 
Total Goer. exps & taxes 512,006 487,935 1,524,925 453,723 
Net oper. income__.. $199,325 $208,580 $574,570 $613,571 
Other income (net) -_---- 965 722 4,889 5,094 
Gross ncome-..--.--.- $200,291 $209,302 $579 460 $618,665 
Int. on funded debt - --- 99,525 99 ,662 298,575 301 973 
General interest (net) _-- 2,221 1 333 7,505 ,698 
Amort. of bond discount 
and expenmse__--.--.-- 6,225 6,234 18,676 18,895 
Taxes assumed on int. & i ; 
miscell. deductions -- - 2,096 1,027 5,394 3,129 
Net inc. before pf. divs $90 223 $101 ,045 $249,309 $288 ,968 
Pref. div. requirements _ 70,463 70 463 211.389 211,389 
re $19,760 $30,582 $37,919 $77,579 


Notes—(1) Cumulative preferred dividends not declared or accrued on 
the books at Sept. 30, 1937, aggregated $381,676, or $9.48 per share on 
the 7% and $8.1255 per share on the 6% preferred stock. (2) It is estimated 
that the company has no liability for Federal undistributed profits tax on 
its operations for this period. 


Accumulated Dividends .— 

Directors at a meeting held Oct. 26 declared dividends of $1.75 per share 
on the 7% cum. pref. stock and $1.50 per share on the 6% cum.. pref. stock 
of the company, payable on Dec. 1 to holders of record Nov. 20. Similar 
payments were made on Sept. 1 and on June 1 last. 2 P 

See also V. 143, p. 3157, and V. 143, p. 2855, for detailed dividend record. 


—V. 145, p. 1109. 


Ohio Bell Telephone Co.—1T7o Sell Stock to Parent Co.— 

The Ohio State Utilities Commission has authorized the con pany to sell 
$38,000,000 additional common stock. Proceeds will reimburse the com- 
pany’s treasury for uncapitalized capital expenditures for 5-year period 
ended Oct. 31, 1935. ; 

American Telephone & Telegraph Co. will purchase the additional 
$38,000,000 common stock, increasing its holdings to $168,000,000 or 
practically 100% of the shares.—V. 145, p. 2400. 
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Ohio Associated Telephone Co.—Earnings— 
Period End Sept. 30— 1937—-Month—1936 1937—9 Mos.—1936 











Operating revenues_-____ 47 $58,411 $546,423 $514,905 
Uncollectible oper. rev_- 7 205 1,614 2,257 
Operating revenues_ _- $61,297 $58,206 $544,809 $512,648 
Operating expenses__-_-__ 39,807 32,452 343 386 318,334 
Net oper. revenues- -- $21,490 $25,754 $201,423 $194,314 
Operating taxes________ 6,608 6,796 51,065 42,793 
$14,882 $18,958 $150,358 $151,521 


Net operating income_ 
—V. 145, p. 2701 
Ohio Edison Co.—Earnings— 


Period End. Sept. 30— | 1937—Month—1936 1937—12 Mos.—1936 











Gross revenue_--.__---_- $1,593,853 $1,441,914 $19,515,001 $17,204,058 
x Oper. exps. and taxes_ 788 387 690 912 9,395,326 8,014,704 
Prov. for retirement res_ 200,000 125,000 2,050,000 1,425,000 
Gross income--_-_-_--.-_- $605,465 $626,001 $8,069,675 $7,764,353 
Int. & other fixed chges_ 255,904 278,421 3,228,558 3,805,494 
Net income.__.----. $349,561 $347,579 $4,841,116 $3,958,858 
Divs. on pref. stock. -_-_- 155,576 155,576 1,866,923 1,866,914 
cet ansnas $193 ,984 $192,002 $2,974,193 $2,091,944 


x No provision was made in 1936 for Federal surtax on undistributed 
ay to as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 145, p. 2400. 


Oklahoma City-Ada-Atoka Ry.—Earnings— 


Septem ber— 1937 1936 1935 1934 
Gross from railway --- $42 639 $44,186 $28 ,873 $25,247 
Net from railway-_----- 19,593 10,559 ,290 5,721 
Net after rents a 9,185 def 1,087 def 1,339 def3 ,486 

From Jan. 1— 

Gross from railway - -- - 389,723 406 ,862 324,666 250,278 
Net from railway_____- 139,843 190,082 120,118 79,129 
Net after rents__....-- 55,650 110,511 39,071 def8 ,416 


—V. 145, p. 2236. 
Oklahoma Natural Gas Co. (& Subs.) —arnings— 














12 Months Ended Sept. 30— 1937 1936 
Operating revenues - - - - --__--- pm ap mead aware $8,140,467 $7,485,732 
ED. heals tkcaned eek ‘ anew astae 2,982,282 2,867,387 
Maintenance... ..........- PES a ee ee eee 203 ,862 185,426 
ys, ASEAN Sitti cpg el par Ra hee ye SY 2" a770,718 652,829 

Net operating revenues_-_-__...--_.-.-.-..--. $4,183,604 $3,753,089 
Non-operating income (net)___________-__-- nae 20,583 78,993 

i so ace aes CARS Whe aS Se $4,204,187 $3,382,083 
BOING DOMTUED g 6.8 os be eee ces ccckusceuuss 1,171,411 1,335,733 

CG in ois ee hsd caw sddwenne deus sé $3,032,777 $2,496,350 
Interest and amortization, &c___.-._-.._------- 1,529,626 1,662,012 

NN i. 55 Kaen gcd bade tibdak das bungee $1,593,150 $834 ,337 
Dividends paid on conv. 6% prior preference stock _ 133,200 55,500 


a No provision has been made for the Federal surtax on undistributed 
net income for the fiscal year beginning Dec. 1, 1936, since any liability 
for ny tax cannot be determined until the end of the fiscal year.—V. 145, 
p. 2236. 


Olympic Forest Products Co.— Merger— 
See Rayonier, Inc. below.—V. 145, p. 2701. 


Otis Steel Co.—To Pay Up All Preferred Accruals— 
Preferred Stock Called In— 

E. J. Kulas, President of the company, announced that the directors 
on Oct. 23 declared a dividend of $1.37% per share upon the yg meee’ A 
cony. Ist pref. stock for the quarter! | ending Dec. 15, 1937, payable 
on such date to the holders of recor ec. 1, 1937. 

They further declared a dividend of $43.75 per share upon the company’s 
prior preference stock, payable Nov. 15, 1937, to the holders of record 
Nov. 5, 1937. Such payment will satisfy all dividends accrued on this stock. 

The directors also authorized the redemption of the prior preference 
stock at the price of $111.75 a share, being 110% of par plus the dividend 
of $1.75 for the last quarter of 1937. While the stock will be called for 
redemption on Jan. 1, 1938, tne full redemption price will be paid upon 
the surrender of stock certificates at any time on or after Nov. 16, 1937. 

With the redemption of the prior preference stock the revision in the 
capital structure of the company started during 1936 was completed on 
Sept. 30, 1937, there being outstanding 142,323 shares of 54% conv. 
Ist pref. stock, 896,597 shares of no-par common stock, and $14,700,000 
of lst mtge. 44% sinking fund bonds, of which $406,000 are held in the 
company’s treasury. 


Earnings for Periods Ended Sept. 30 
1937—3 Mos.—1936 1937—9 Mos.—1936 
x Net profit after taxes, 


int., deprec., &c__-_- $948,285 $495,110 $2,691,106 $1,395,460 
Shares common stock _ -_ - 896,597 841,002 896,597 841,002 
Earnings per share - - - - - 84 $0.35 $2.33 $0.94 


0. 

x No provision has been made for surtax on undistributed profits. 

In commenting on the company’s earnings Mr. Kulas said that the 
flexibility of its continuous hot strip and cold rolling mills installed in 
1931 has contributed in no smal] way to the company’s operating results. 
These mills were the largest in the country at the time of their installation 
and were erected when construction costs were low. 

The major portion of the company’s current $3,000,000 plant improve- 
ment program is designed to keep these mills in line with present-day 
operating practices and customers’ requirements, and include widening 
of the hot mills to permit the production of sheets of the widths now most 
generally in demand. The improvements being made were based on a 
complete survey to determine the sizes and quality of the strip and sheets 
now most generally required by the consumers of these products.—V. 145, 
p. 2400. 


Pacific Power & Light Co. (& Subs.)—EZarnings— 


Period End. Sept. 30— 1937—Month—1936 1937—12 Mos.—1936 
$549,629 $54,469 $5,630,794 $5,188,952 























Operating revenues -- - - - 4 ; 
Oper. exps. (incl. taxes) - 308,015 255,920 3,109,630 2,699,059 
Prop. retire’t res. approp 57,708 57,708 692.500 692,500 
Net oper. revenues... $183,9°6 $226,841 $1,828,664 $1,797,393 
Rent from lease of plant - 17,533 17,271 209,469 205,887 
Operating income____ $201,439 $244,112 $2,038,133 $2,003,280 
Other income (net) ----- Dr70 Dr221 Cr3 ,757 Dri ,040 
Gross income_ _------ $201,369 $243,891 $2,041,890 $2,002,240 
Int. on mortgage bonds _ 85,417 &5,417 1,025,000 1,025,000 
Other int. & deductions _ 21,788 17,812 238,490 220,625 
7 ane oes. canne. . ..emdaeue: .~\ 5 Seetaee Cr147 
Net income-_-------- $94,164 $140,662 $778,400 $756,762 

x Dividends ——— to preferred stocks for the 
period, whether paid or unpaid-----------~- 458,478 458,478 
WS 5 ok. ak Bho ch sss cdRR sche tons cateas $319,922 $298,284 


x Dividends accumulated and unpaid to eopt. 30, 1937, amounted to 
$420,272. Latest dividends, amounting to $1.75 a share on 7% preferred 
stock and $1.5) a share on $6 preferred stock, were paid on Aug. 1, 1937. 
Dividends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the companies reported no undistributed adjusted 
net income for that year. No such provision has been made to date for 
1937.—V. 145, p. 2702. 





2860 
Packard Motor Car Co. (& Subs.)—Larnings— 


Period End. Sept. 30 1937—-3 Mos.—1936 1937—9 Mos.—1936 
Net prof., after taxes, 
$42,791 $1,494,205 $3,562,918 


depreciation, &c-_-- 
Earns. per share on 15,- : 
000,000 shs. cap. stk Nil Nil $0.10 $0.23 
The balance sheet as of Sept. 30, 1937, shows current assets of $26,- 
cash of $4,089,409, marketable securities of $3,497,164 and 

Current liabilities were $11,003,277. On 


613,714, ine} 3 
inventories of $15,137,068 ‘ 
Sept. 30, 1936, casb and marketable securities combined were $13,681,163. 
—V. 145, p. 2238. 


Patino Mines & Enterprises Consolidated 


Listing aed 

The New York Stock Exchange has authorized the listing on official 
notice of issuance of 1,350,316 American share certificates for capital 
stock, par $10 per share, in substitution for a like number of American 
share certificates for capital stock without par value previously listed 
and now outstanding. 

The presently outstanding shares of the capital stock, without par, are 
represented by certificates of two series, one designated ‘‘American shares” 
and the other designated ‘‘Foreign shares.”’ The shares of capital stock, 
yar $10, which are to be issued in exchange therefor will also be represented 

y certificates of two series, also designated ‘‘American shares’’ and 
‘*Foreign shares,’’ respectively. The certificates for foreign shares are and 
will be transferable on the books of the corporation kept by Bank of London 
& South America, Ltd., its transfer agent in Santiago, Chile. Certificates 
for foreign shares are not interchangeable with certificates for American shs., 
but the holder of certificates for foreign shares, upon surrendering the 
same to the transfer agent in Santiago for cancellation, may require such 
transfer agent to transmit to the Secretary of the corporation in New 
York, N. Y., notice of such cancellation and to deliver to said holder an 
order addressed to the Secretary of the corporation for the issuance of 
certificates for a like number of American shares. Upon the receipt by the 
Secretary of the corporation in New York of such notice and the surrender 
to him by the holder of such order for the issuance of American shares, 
the Secretary instructs the transfer agent of the corporation in New York 
to issue to the said holder certificates representing the same number of 
American shares, as aforesaid. In like manner, certificates representing 
American shares may be surrendered by the holder thereof to any American 
transfer agent of the corporation and certificates representing an equal 
number of foreign shares will, in due course, be issued to said holder by the 
transfer agent of the corporation in Santiago, Chile, against receipt by said 
transfer agent of notice from the Secretary of the corporation and against 
surrender to said transfer agent of the respective order issued by the said 
Secretary. The certificates for foreign shares without par value are now 
listed on the Santiago (Chile) Stock Exchange and the London Stock 
Exchange, and the new certificates representing foreign shares of the par 
value of $10 each will also be listed on such Exchanges. 


Authority for and Purpose of Issue 


The directors, at a meeting held on Oct. 1, 1937, proposed and declared 
advisable (a) the reduction of the capital of the corporation from $30,- 
373,340 to $13.503,160 by (i) retiring 138,351 shares of capital stock 
without par vajue in the treasury of the corporation and (ii) reducing rom 
$20 a share to $10 a share the amount of capital represented by the 1,380,316 
shares of capital stock remaining outstanding at the retirement of the 138,351 
shares in the treasury, the total amount of such reduction of capital to be 
credited to capital surplus on the books of the corporation; (b) an amend- 
ment to the certificate of incorporation whereby the authorized capital 
stock will be changed from 2,500,000 shares without par to 2,500,000 shares, 
par $10 each. In respect of the $13,803,160 capital which will represent 
the 1,380,316 shares of capital stock, par $10, to remain outstanding, the 
directors decided that such $13,803,160 shall be converted into pounds 
sterling in the accounts of the corporation at the even rate of $5 per pound 
instead of at the current rate of approximately $4.95, or at any other 
rate which is subject to fluctuation. 

Av the meeting of Oct. 1, 1937, directors called a special meeting of the 
stockholders to be held at office of corporation, 20 Exchange Place, New 
York, on Nov. 24 for the purpose of considering and acting upon the pro- 
posed reduction of capital, amendment to the certificate of incorporation, 
aod amendments to the by-laws of the corporation.—V. 145, p. 2556. 


Park Place-Dodge Corp.—WNo /nterest— 

There being no income for the year nor income interest reserve from 
rior periods available for permet of interest on the genera! mortgage 
»onds. coupons dated Nov. 1, 1937, should not be presented for payment, 
says Douglas G. Wagner, President. 

Earnings for Years Ended Aug, 31 


1936 1935 
$78,812 $88,141 

47,383 49,634 

22 23,872 


loss$2 ,324,852 


(Inc.)— 


1934 

$85,677 
51,998 
25,635 


13,500 13,500 13,500 13,500 
4,601 


Income 

Oper. exps., incl. prov. 
for doubtful accts.._. 

Real estate taxes 

Interest on lst mortgage 

In.erest on gen.mtge.bd. 


52,364 
21,961 





Net loss for year $3 467 
Condensed Balance Sheet Aug. 31 


1937 1936 Liabilities— 


Ist mtge. 6s, 1937_ 
$1,154,770 $1,154,725 Gen. mtge. bonds-_ 
21,868 


22,890 Accrued int. on Ist 
1,216 


1,252 
10,154 12,172 


1937 
$225,000 
903 ,700 
2,812 
518 
807 
373 


52,555 


Assets— 

Land, bidg., and 
equipment 

Cash 


$225,000 
912,200 


2,812 
48 

463 
308 
52,555 
3,184 def1,891 

x Treas. stock .... Dr942 Dr457 


$1,188,009 $1,191,040 Total $1,188,009 $1,191,040 
x 165 shares in 1937 and 80 shares in 1936.—V. 145, p. 1912. 


Pennsylvania Coal & Coke Corp.—FKarnings— 
[Including Income from Allied Companies Operated by virtue of Clearfield 
Bituminous Coal Corp. Lease] 

1937—12 Mos.—1936 
$3,495,167 $3,325,639 
3,701,870 3,338,849 


$206,702 $13,209 
c63 ,844 112,273 


$142,858 prof$99,063 
86,786 91,324 


Due from tenants 
(net) 
Deferred charges __ 


Accrued taxes ___. 
Accrued expenses _ 
Prepaid rent and 
tenant deposit __ 
Capital stock (9,- 
202 shs. no par). 








1937—3 Mos.—1936 
$799,003 $820,872 
880,612 845,116 
$81,609 $24,244 
c18,996 


$5,248 
24,564 


F Period End. Sept. 30— 
Gross earnings.________ 
Oper. exps. and taxes___ 





ine. (incl. 
fa from allied co’s.)____- 





F Gross loss rE ae 
a,Charges to income ___- 19,369 





Net loss (before Fed 

_. income taxes) $94,800 $29,812 $229,643 
alIncludes depletion & 

depreciation 18,634 20,890 82,845 82,536 
b Undistributed earns. of allied companies for the period, not 

included above_-_____..-_- ESS Sg A $8,146 

c Dividends received from allied companies in excess of the corporation's 
share in earnings of said companies during the period, were—%2.162 for 3 
months ended Sept. 30, 1936, $148 for 9 months ended Sept. 30, 1937 and 
$6,883 for 9 months ended Sept. 30, 1936.—V. 145, p. 775. 


Pennsylvania Reading Seashore Lines—EZarnings— 
September— 1937 1936 1935 1934 
Gross from railway $61 ),866 $641,944 $486,845 0.3 
, 119,96) 


Net from railway 67,146 139,371 18,306 F 
Net after rents def152,552  def93,005 def174,710 def97,311 
4,713,244 
423 ,842 


From Jan. 1— 
Gross from railway 5,187,523 5,128,768 4,530,661 
586,°'92 868,443 232,36 
def1188,265 def863,613 def1,296,630 def1,347 ,394 


prof$7,739 


Net from railway 
Net after rents 
—V. 145, p. 2238. 


Financial Chronicle 


Oct. 30, 1937 


° — , ‘ 8 
Pennsylvania-Dixie Cement Corp. (& Subs.)—Earning 
Earnings for 12 Months Ended Sept. 30, 1937 
(Before Federal Income and Undistributed Profits Taxes) 


Sales, less cash discounts and allowances._...........------. $6, 
Cost of sales, incl. packing, shipping and barge expenses 

Selling and administrative expenses 

Maintenance and repairs 

Provision for depletion and depreciation 

Taxes, other than Federal income tax and surtax____.______ 
Provision for doubtful notes and accounts receivable 


Profit from operations 
Other income 36,532 
$593,793 
489,549 


Profit before provision for Federal taxes $104,244 
x For the period from Jan. 1, 1937 to Sept. 30, 1937, depreciation has been 
charged to operations on the basis of the cost of properties to the prede- 
cessor companies, which is also the basis allowable for Federal income taxes. 
Additional! provision for depreciation amounting to $558,850, together with 
$3,448 on account of properties written off, has been reflected in the transfer 
out of the special reserve. 
Consolidated Balance Sheet Sept. 30 
1937 1936 
Assets— 3 3 
Land, bidgs., ma- 
chinery, &c_---.z7,739,353 y17817,178 
iso cncaee eee 2,958,701 3,074,318 
Notes & accts. rec. 556,000 656,948 
Inventories 1,603,657 1,373,719 
Accts. rec’le from 
officers 1,274 
Misc. investments 11,014 
Inv. in & adv. toa 
subsidiary, &c_- 15,481 
U. 8. sec. pledged 
35,000 
6,260 
36,953 


Total income 
Interest on funded debt 


Liahbtlities— 
7% pref. stock. ___ 
$7 cum. pref. stk_b3,030,000 
x Common stock... 400,000 F 
Gold bonds 7,763,000 8,515,000 
Accounts payable_ 160,629 140,165 
Accr’d taxes, int., 

&e 172 626 
Res. for Fed. inc. 


12,120,000 
400,000 


168,771 
232,150 
1,279,433 


146,309 
1,085,613 


Other reserves ___- 
Surplus 
for self-insur’ce_ 
Assets in hands of 
trustee (cash) -- 


Deferred charges - . 43,256 


12,965,754 23,028,145 12,965,754 23,028,145 


x Represented by 400,000 no par shares. y After depreciation and deple- 
tion of $17,289,912. z After reserve for depletion and depreciation as at 
June 30, 1926, together with provisions out of earnings since that date, 
$17,884,817; transferred from special reserve since Jan. 1, 1937, $562,298, 
and special reserve created out of capital surplus for elimination of appre- 
ciation over original cost of properties to predecessor companies, included 
in appraisals of June 30, 1926, of $8,837,010. a Includes surtax_ on un- 
distributed profits. b Represented by 121,200 no par shares.—V. 145, 


p. 775 


Pennsylvania Gas & Electric Co. (& Subs.)— Earnings 


12 Months Ended Sept. 30— 1937 1936 
Gross earnings $1,123,178 $1,128,122 
Operating expenses 716,958 714 
General taxes 55,667 
Federal surtax on undistributed earnings 850 
Federal and State income taxes 7,376 
$342,325 


13,204 
264,022 


$65,099 














Net earnings : $368,355 
Interest and other charges of sub. cos. (incl. divs. 

on preferred stocks held by public) 14,450 
Interest and other charges of Pa. Gas & Elec. Co-- 282,627 


$71,277 





,» Net income 1 
Divs. accrued on pref. stock of Pa. Gas & El. Co-- 105,000 105, 


Balance, deficit $39,901 $33 ,723 

Notes—(1) Reflects deduction for full pref. stock dividend requirements 
at the rate of 7% per annum. Dividends were paid in full to Jan. 1, 1936. 
For the 12 months period to Jan. 1, 1937, dividends were paid at the rate 
of 5% per annum, since which date one dividend has been declared and paid 
at the rate of 4% per annum and two dividends have been declared and 
paid at the rate of 3% per annum. 

(2) No provision has been made for Federal surtax on undistributed 
profits for the period Jan. 1, 1937 to Septl 30, 1937.—V. 145, p. 2086. 





Pennsylvania Gas & Electric Corp. (& Subs.)—Farns. 


12 Months Ended Sept. 30— 1937 1936 
x Operating revenues $5,387,286 $5,157,257 
Non-operating revenues (net) 92,416 160,359 
Total gross earnings $5,479,702 $5,317,616 
Operating expenses 3, 038 3,452,995 
General taxes 226,531 192,042 
Federal and State income taxes (incl. prov. for sur- 

tax of $14,160 on 1936 undistributed profits) - - - - 





248,347 
$1,424,231 


248,560 
$1,345,073 





Net earnings 
Interest and other charges of sub. cos. (incl. divs. 
on pref. stocks and minority common stock- 
holders’ int. in net income of sub. co.) ---------- 
Interest and other charges of Pa. Gas & El. Corp-- 


654,524 703 ,153 


289,862 307,895 


$400,686 $413,183 
210,000 210,000 


Balance $190,686 $203 ,183 


x Operating revenues include $243 ,334 in 1937 and $455,714 in 1936 with 
respect to gas delivered during the period under gas sales contracts, for 
which payments were made in advance in — years. 4 

Note—No provision has been made for Federal surtax on undistributed 
profits for the period Jan. 1, 1937 to Sept. 30, 1937.—V. 145, p. 1111. 





Net income 
Divs. accrued on pref. stock of Pa. Gas & El. Corp. 





Pennsylvania Power & Light Co.—E£arnings— 

Period End. Sept.30— _1937—Month—1936_ 1937—12 Mos.—1936 
Operating revenues --_-_-- $3,153,458 $3,018,158 $38 427,247 $36,048,507 
Oper. exps., incl. taxes_._ 1,811,040 1,774,770 21,756,255 20,137,785 
Prop.retire. res.approps. 210,000 60,000 2,515,000 1,894,000 

Net oper: revenues__- $1,132,418 $1,083,388 $14,155,992 $14,016,722 
Rent for lease of plant-- 1,711 5,198 21,151 





"$1,081,677 $14,150,794 $13,995,571 
17/986 '223'123 47.909 


$1.099,663 $14,373,917 $14.243,480 
453.750 5,445,000 5,455,666 
50.000 j 900 


17.636 209.532 
Cr277 Cr14,661 


$578,554 $7 ,992 ,943 
3,846,544 3,346,545 


$4,289,926 $4,146,398 


x Applicable to pref. stocks for the period, whether paid or unpaid. 
Regular dividends on all classes of pref. stock were paid on July 1, 937. 
After the payment of these divs. there were no accumulated unpaid dividends 
at that Cote Regular dividends on these stocks were declared for payn.ent on 
Oct. 1, 1937. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the com yo reported no undistributed adjusted 
net income for that year. No such provision has been made to date for 1937. 


—V. 145, p. 2238. 


Operating income_ - -- $1 132,418 
Other income (net) 14,215 


$1,146,633 
453 ,750 
50,000 
14,189 

Cr3 ,949 





Gross income 
Int. on mtge. bonds - - - - 
Int. on debentures 
Other int. & deductions 


Int. chgd. to construct’n Cr21,198 


$8,136,470 





Net income 
x Dividends 
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Pennsylvania RR. Regional System—Earnings— 
Excludes Long Island RR. and B. & E. RR.) 
Period End. Sept.30— 1937—Month—1936 1937—9 Mos.—1936 


$ 3 
39,594,181 354,086,760 320,804,480 








Railway oper. revenues. 39,337,450 “ 
Railway oper. expenses- 27,571,115 27,071,278 261,597,382 229,161,762 
Net rev. fromry. oper. 11,766,335 12,522,903 92,489,378 91,642,718 
Railway taxes__-_____- 3,214,600 2,717,709 24,177,500 20,438,797 
Unempl. insur. taxes__- 373,425 173,874 3,399,665 1,462,588 
RR. retirement taxes__- 517,780 598,381 4,532,738 3,910,856 
Equip. rents (Dr. bal.)- 612/035 399,948 2,694,564 5,241,515 
Jt. facil. rents (Dr. bal.) 121388 244,620 1,391,506 1,926,380 
Net ry. oper. income. 6,927,107 8,388,371 56,293,405 58,662,582 


Earnings of Company Only 
Period End. Sept. 30—_ 1937—-Month—1936 1937—9 Mos.—1936 _ 
Railway oper. revenues_$39,247,924 $39,496,378 $353343,229 $320019,854 
Railway oper. expenses. 27,476,785 26,985,161 260.778,317 228,342,101 


$12,511,217 $92,564,912 $91,677,753 
24,0 59 





Net rev. fromry. oper.$1 1,771,139 


91 
Railway taxes_____-__- 3,201,142 2,704,871 .094,483 20,359,135 
Unemploy, insur. taxes_ 373,165 173,738 3,396,477 1,461,331 
x RR. retirement taxes- 516,663 597.142 4,522,561 3,902,398 
Equip. rents (Dr.) bal_- 609,564 397,923 2,680,579 5,229,080 
Joint fac. rents (Dr.) bal. 121,711 244,922 1,394,411 1,929,104 





Net ry. oper. income. $6,948,894 $8,392,621 $56,476,401 $58,796,705 

x Amount of $597,142 included in Sept., 1936 and $3,902,398 in the nine 
months pales of that year, on basis of charge of 3}4% of payroll, effective 
March 1, 1936.— 

New Director— 

C. Jared Ingersoll was elected a director of this railroad to succeed the 
late Edgar C. Felton.—V. 145, p. 2086. 

Philadelphia Electric Co. System—Larnings— 

Period End. Sept.30— 1937—3 Mos.—x1936 x1937—12 Mos.—x1936 
Operating revenue (incl. 














nonoperating) _.____-_ $16,542,137 $15,905,338 $70,186,792 $66,890,715 
y Operating expenses__._ 9,742,471 8,844,476 39,824,860 36,572,893 
Net earnings_-___._- $6,799,665 $7,060,862 $30,361,932 $30,317,822 
Income deductions -_ _-_- 1,736,176 2,131,079 7,793,370 8,434,652 
Net income... ....... $5,063,489 $4,929,783 $22,568,561 $21,883,169 
Divs. on pref. stock__-_- 590,072 598 ,322 2,374,040 2,393 ,290 
Ee ee $4,473,416 $4,331,460 $20,194,521 $19,489,879 


x Restated and adjusted for comparative purposes. y Including renewals 
and replacement reserve and all taxes. 

Note—Above sun marized statement does not include any provision for 
onsen on : ome profits which may be applicable to the year 1937. 
——V¥ . 140, PD. 2 » 


Phillips Petroleum Co.—Declares Extra Dividend— 

The directors on Oct. 22 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 50 cents r share on the 
common stock, no par value, payable Dec. 1 to holders of record Nov. 5. 
Simiiar payments were made on Sept. 1 and on June 1 last. A dividend of 
50 cents was paid on March 1 last; $1 on Dec. 1, 1936, and extra dividends 
of 25 cents per share in addition to regular quarterly dividends of 25 cents 
pw were paid on Sept. 1, June 1 and Feb. 29, 1936, and on Nov. 30, 


Period Ended Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Gross income_--_-_-_.-.--$32,365,808 $28,272,200 $91,323,225 $77,685,269 
Cost of products sold, 











oper. exps., taxes & 

OS ae 20,825,788 18,902,359 59,054,978 53,329,167 

Net operating profit_-$11,540,019 $9,369,842 $32,268,247 $24,356,102 
Res.—Deplet., deprec. 

& retirements-_-—_---_- 4,405,381 3,871,239 12,454,528 11,521,196 

Wet welt... 3.4. <aut $7,134,639 $5,498,603 $19,813,719 $12,834,905 
Avge.sharesourstanding 4,449,052 4,191,258 4,449,052 4,165,643 


Earnings per share__- --_-_ $1.60 $1.31 $4.45 $3.08 

Sufficient accruals have been made to provide for possible Federal surtax 
on undistributed profits. 

Frank Phillips, President, and K. 8. Adams, Treasurer state: 

The recent drastic decline in the market price of all securities is bewilder- 
ing and was unjustified in the case of our stock. The actual value of our 
shares has been substantially increased by recent discoveries of additional 
reserves, favorable earnings and increased volume of business. Many other 
factors have improved the position and stability of the company which 
is in excellent condition. The statistical position of this industry is sound 
and usually is less affected in times of general depression or prosperity 
than any other industry.—V. 145, p. 2239. 


Pittsburgh & Lake Erie RR.—Earnings— 


September— 1937 1936 1935 1934 
Gross from railway----- $2,080,194 $2,118,552 $1,518,763 $1,189,446 
Net from railway -----_- 533,013 605,205 282,433 99,404 
Net after rente_......- 576,050 605,037 324,992 166,519 
From van. 1— 
Gross from railway- -- - - 18,654,935 15,761,358 12,314,915 11,787,181 
Net from railway - - - - -- 3,993 ,594 3,708,433 2,483,512 2,084,320 
Net after rents__-__-_-- 3,938,212 3,917,996 2,885,396 2,607 398 
—V. 145, p. 2556. 

Pittsburgh & Shawmut RR.—Larnings— 

September— 1937 1936 1935 1934 
Gross from railway-_---- $62,941 $43 ,670 $23,115 $45,371 
Net from railway - - --_- 8,879 1,540 def 12,99) def2 ,075 
Net after rents_—_-_- wee 8,156 2,412 defs ,458 .120 

From Jan. 1— 

Gross from railway- --- - 479,344 376,512 441,300 177 ,048 
Net from railway - -- -_- def 1,859 def29,194 9,317 44,844 
Net after rents__-.---- 25,043 def18,810 33,686 84,036 
—V. 145, p. 2240. 

Pittsburgh Shawmut & Northern RR.—L£arnings— 
September— 1937 1936 1935 1934 
Gross from railway_-_-_- $77,199 $97 ,564 $56,324 $60 ,566 
Net from railway-----_- 6,541 22 ,833 def2 ,644 def4 ,070 
Net after rents....-.--- def5 ,796 12,550 def7 ,688 def11,183 

From Jan. 1— 

Gross from railway - - -- - 758,962 766,510 707 ,285 679 ,203 
Net from railway_____- 80,251 101 ,067 64 ,000 9,526 
Net after rents__....-- def26 ,313 25,055 def3 ,921 def58 ,503 


—V. 145, p. 2240. 
Pittsburgh & West Virginia Ry.— Larnings— 


September— 1937 1936 1935 1934 
Gross from railway ---- - $359,923 $340,366 $273 384 $210,890 
Net from railway - - - --- 64,978 86,270 99,313 46,741 
Net after rents___.-__- 82,698 102,438 108,744 60,477 
pe From Jan. 1\— 

Gross from railway --- - 3,261,087 2,822,657 2,152,550 2,106,878 
Net from railway - - - --- $33 ,794 95,946 663,249 603,591 
Net after rents. _------ 934 383 971,611 707 ,820 666,657 


—V. 145, p. 2240. 


Poor & Co.— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on the $1.50 
cum. and part. no-par class A stock, payable Dec. 1 to holders of record 
Nov. 15. Dividends of $1 were paid on Sept. 1 and on June 1, last a 
dividend of 50 cents was paid on March 1, last, and one of $1 was paid 
on Dec. 24, 1936, this latter being the first dividend paid on the class A 


stock since Dec. 1, 1931, when a quarterly dividend of 37 4% cents per share 
was paid.—V. 145, p. 1433. 
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WE DEAL IN 
Philadelphia Electric Co. Common Stock 
Pennsylvania Sugar Co. Common Stock 
Lehigh Valley Annuity 4)4s and 6s 
Buffalo & Susquehanna Ist 4s, 1963 
Missouri Public Service ist 5s, 1960 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut St. Philadelphia 











Portland Electric Power Co. (& Subs.)—EZarnings— 


[Exclusive of Willamette Valley Ry. Co., Now in Process of Reorganization] 














9 Months Ended Sept. 30— 1937 1936 
Gross operating revenues. .........-cccccccccae $9,807,704 $8,930,756 
re ee ee ee ee 3,621,299 3,232,879 
ERE pe a earn Relea > ,004,747 840,458 
Provision for depreciation. _...............---. 954,792 766,221 
ERS Re ee eee 1,361,776 1,217,091 

Sa SS Fae Ri me eR DO $2,865,088 $2,874,107 
Other miscellaneous income (net) ...........-.-- 7,740 1,673 

ee ee a ene akon $2,872,829 $2,875,780 
Income deductions of subs.: Int. on funded debt of 

co. (incl. interest on collateral notes) ......---- 1,864,424 1,894,281 
Sundry income deductions. .................... 284,780 168,992 

ae SL cnn nc bennenaaewheninn nina $723,625 $812,507 
Interest on 6% collateral trust income bonds of 

Portland Electric Power Co..............-... 715,275 717,840 
Sundry income deductions. -~................... 39,090 41,339 

| geting RE NEE RNS PG MOI OPN oe $30,740 sur$53,328 


a Before income deductions of Portland Electric Power Co. 
Note—The figures shown are exclusive of any provision for normal 
Federal income tax (excepet for minor subsidiary companies) and for surtax 
on undistributed profits. 
Consolidated Balance Sheet Sept. 30 
[Exclusive of Willamette Valley Ry. Co., Now in Process of Reorganization] 








1937 1936 1937 1936 
Assets— $ $ Liabilities— $ 
Plant, property, Pref. stock. _.-- 18,025,987 18,020,144 
rights, &c_... 83,162,886 84,680,926|Common stock 
Non oper. prop. 5,810,485 5,823,031 par $1)..««- 176,785 176,800 
a Invests. in & Earned deficit -- 123,039 surl63,600 
receivables - _ - 53,736 21,509 | Capital surplus. 1,729,517 2,710,422 
Miscell. assets_. 2,694,885 2,422,250) Funded debt: 
Sink. fd. & other Portland Elec. 
special depos - 98,353 7,515 Power Co... 15,895,000 15,952,000 
Prepd. accts. & Subsidiary cos 51,863,714 52,929,000 
def’d charges. 3,197,682 540,649 | Deferred liabils. 2,712,725 2,598,380 
Unamortiz. debt Loan, real estate 
disct. &exp.. 4,305,268 4,537,326 & equip. pur- 
CN ete neadan 468,690 1,210,342 chase oblig_.. 540,065 42,276 
Notes receivable 14,869 44,702 | Notes payable... -..--- 3,332 
Accts. receivable Accts. payable. 442,425 325,074 
(consumers) _- 823,559 828,205] Accrued interest 3,644,109 2,699,973 
b Accts. receiv. 256,520 530,730 | Accrued taxes... 1,087,622 999,105 
Accts. receivable Deferred credits 249,264 275,132 
(miscell.) - - -- 94,132 116,181 | Reserves__.._-_- 5,270,100 4,293,819 
Res. for uncollec. 
notes & accts. 
receivable._.. C7r323,236 ©Cr363,762 
Mat’ls & suppl. 856,446 789,452 
>, RE 101,514,277 101,189,059 Re 101,514,277 101,189,059 





a From Willamette Valley Ry., net. b Merchandise and jobbing. 
—V. 144, p. 4020. 

Portland Gas & Coke Co.—Larnings— 

Period End. Sept. 30— 1937—Month—193 1937—-12 Mos.—1936 
Operating revenues- --- - $284,539 $304,493 $3,387,289 $3,258,938 














Oper. exp. (incl. taxes)_. 186,592 188,119 2,376,252 2,427,641 
Prop. retire. res. approp. 22,917 20,833 268,750 250,000 

Net operating rev_--- $75,030 $95,541 $742,287 $581,297 
Other income (net) --.-- Dr425 Dr448 Dr4,A84 Dr4,609 

Gross income-_-_-_-.---- $74,605 $95,093 $737,803 $576,688 
Int. on mortgage bonds- 40,604 40,604 487 ,250 487,250 
Other int. & deductions. 4,249 4,462 49,121 50,924 
ims, Ghateed to CORSE. 282s cweewe low eses Glint. . «oe 

Net income __-_-_-.--.- $29,752 $50,027 $201,559 $38,514 
x Div. app. to pref. stks 

for the period, whether 

Oa ae ae es 430,167 430,167 

Baten, Gas ishss? | adesdw' “desee $228,608 $391,653 


x Dividends accumulated and unpaid to Sept. 30, 1937, amounted to 
$1,662,058. Latest dividends, amounting to $1.25:a share on 7% preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Feb. 1, 1937. 
Dividends on these stocks are cumulative. 

Note: No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that year. No such provision has been made to date for 1937. 
—V. 145, p. 2240. 

Public Service Co. of Northern Illinois—T7o Pay Special 


Common Dividend— 

The directors have declared a special dividend of 80 cents per share on 
the two classes of common stock (par $6) and no par value) payable Dec. 1 
to holders of record Nov. lv. Regular dividends of 75 cents per share were 
paid on Oct. 15, last, and in each of the three preceding quarters; a special 
dividend of $1 was paid on Dec. 17, 1936; dividends of 5) cents were paid 
since Nov. 1, 1933 when 5v cents per share was also paid.—V. 145, p. 2240. 


Prudential Investors, Inc.—Com parative Balance Sheet— 








Sept. 30,'37 June 30,'37 Sept. 30,'37 June 30,37 

Assas— $ $ TAabilities— $ 3 

a Invest. U. 8. Pref. stock div. 
SS 600,406 payable....-.. 68,079 69,444 
anes 347,635 368,576 | b Res. for taxes_ __ 248,635 281,225 
Preferred stocks 382,093 434,213} c Capital stock... 6,000,000 6,000,000 
Common stocks 8,882,844 9,279,048; Operating surplus. 464,328 443,709 

Cash in banks (de- Capital surplus... 4,943,922 5,204,899 
mand deposits). 997,833 382,555 

a U.S. Treas. bills 
and notes. .___. 901,110 901,110 

Accounts. receiv __ 4,250 2,700 

Due for sec. sold_. 204,431 22,784 

Accrued int. rec. 4,767 7,883 

Furniture & fixt—-. 1 1 
Bs «a tives 11,724,964 11,999,277 eee 11,724,964 11,999,277 





a Aggregate market value of the investments and U. S. treasury bills 
and notes as of Sept. 30, 1937 was $9,960,347, as of June 30, 1937, $12,- 
313,503 taxable cost as of Sept. 30, 1937 was $10,459,575; as of June 30, 
1937, $11,438,653. The estimated Federal normal income tax applicable 
to the unrealized appreciation of the investments and U. 8. treasury bills 
and notes amounted to $131,227 at June 30, 1937. No computation has 
been made of Federal surtax on undistributed profits or Federal excess 
profits tax with respect to such unrealized appreciation. b No reserve has 


2862 
been provided with respect to possible Federal surtax on undistributed 
profits. c Represented by 45,386 shares of $6 cum. pref. stock at Sept. 30, 
1937 (46.296 shs. at June 30, 1937) and 500,000 shares of common stock, 
all of no par value.—V. 145, p. 2704. 

& Subs.)- 


Portland General Electric Co. 
1937 


9 Months Ended Sept. 30 19 
Gross operating revenues . $7,221,818 
Operation 2,002 ,901 
Maintenance 367 ,228 
Provision for depreciation 628,654 
General taxes : ; 1,135,628 


~Karnings— 


Net earnings from operations $3 087 407 res 
Other n.iscellaneous incou e Net) 3,233 Dr868 
$2,820,911 

1,894,251 
3 152,112 


Total net earnings before income deductions___. $3,090,640 
Int. on funded debt (incl. int. on coll. notes) - 1,864 42 
Sundry incou.e deductions 166,35 


Net income : as tee ei $1,059,863 $774,517 

Note—The figures shown are exclusive of any provision for normal Federal 
income tax (except for minor subsidiary companies) and for surtax on 
undistributed profits.-V. 145, p. 1912. 


Potomac Electric Power Co.—Earnings— 

12 Months Ended Sept. 30— 1937 ; ; 1936 — 
ieee ES DUD sarntcdsceecucewocerens $14,581,830 $13,561,621 
Operating expenses, taxes and depreciation 9,336,061 8,905,633 

Net operating revenue $5,245,769 $4,955,988 
Non-operating revenue 102,578 116,383 


$5,072,372 
416,329 








Gross income 
Interest on funded debt 
Amortization of debt discount and premium (net) - 
a Interest on note and advances 
Other interest charges 
Interest during construction 


8,784 
228,599 
49,116 
Cr18,339 
Net income $4,823,838 $4,387,881 
a Washington Ry. & Electric Co.—parent company. : 
Note—The provision for Federal surtax on_undistributed income of 
$34,111 for the 12 months ended Sept. 30, 1937, represents the provision 
made in the last quarter of 1936 for the year 1936. No provision has 
been made for the surtax for the nine months ended Sept. 30, 1937, and no 
———- for the nine months ended Sept. 30, 1936, is included in the 
ncome statement for the 12 months ended Sept. 30, 1936.—V. 145, p. 952. 


Pure Oil Co.—Payment for Stock Received—Offering by 
Underwriters Deferred—The company announced that pay- 
ment was received Oct. 22 from the underwriters at the 
office of Edward B. Smith & Co. in New York for the 
$43,439,400 of 5% cum. conv. pref. stock not subscribed 
for by the stockholders, and that the stock was delivered 
to the participating underwriters. As previously announced, 
due to unsettled market conditions, no public offering of such 
shares is contemplated by the underwriters at this time. 


The company deposited part of the proceeds to be applied to the retire- 
ment on Oct. 25 of existing bank loans, whereupon the company will have 
no funded debt or bank loan outstanding. Part of the proceeds has also 
been deposited for the purpose of redeeming on Jan. 1, 1938, the company’s 
outstanding $7,662,000 8% preferred stock. 

Following these transactions, the company’s capitalization will consist 
of 442,434 shares of 5% cum. conv. pref. stock (par $100), 282,997 shares 
of 6% and 54% cum. pref. (par $100), and 3,982,031 shares of common 
stock. 

It was announced that earnings for the nine months ended Sept. 30, 1937, 
were in excess of $9,0U0,000 after all charges, as compared with $4,800,000 
for the corresponding months of 1936. Giving effect to the elimination 
of all interest on funded debt and all bank loans, which have been paid 
by the application of a portion of the proceeds of the sale of its 5% cum. 
conv. pref. shares by the company, and to the retirement of the 8% pref. 
shares, these earnings of approximately $9,000,000 would be equivalent 
to $1.77 per share on 3,982,031 common shares now outstanding. This 
compared with 94 cents per common share which was earned on the basis 
of the then existing capitalization, during the nine months ended Sept. 30, 
1936, on the 3,257,610 common shares outstanding on that date. 


Resumes Common Dividend— 

Directors at a meeting held Oct. 23 declared a dividend of 25 cents per 
share on the emg y by common stock, payable Dec. 1 to holders of record 
Nov. 10. This will be the first dividend to be paid on the common stock 
rie al 1, 1930 when 37% cents per share was distributed.—V. 145, 
D. 2: : 

Quincy Market Cold Storage & Warehouse Co.— 
Accumulated Dividend— 


The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 5% cumulative preferred stock, par $100, payable 
Nov. 1 to holders of record Oct. 21. A similar payment was made on Aug. 
2, and May 1, last and compares with $5.45 paid on March 26 last; $2.75 
paid on Feb. | last, and dividends of 75 cents per share were paid in each of 
the 12 preceding quarters. In addition, a special dividend of $1.25 per share 
Was paid on May 1, 1934. A distribution of 25 cents was made on Feb. 1, 
1933, and 50 cents per share was distributed in the three preceding quarters, 
prior to which regular quarterly dividends of $1.25 per share were paid. 

Effective with the current payment, accruals will amount to $6.30 per 
share.—V. 145, p. 2240. 


Radio Corp. of America—FExzchange Time Extended— 

Corporation has advised the New York Stock Exchange that the time 
within which B preferred stock may be exchanged for $3.5) cumulative 
convertible first preferred stock and common stock of the corporation has 
been extended to Nov. 3u, 1937.—V. 145, p. 2403. 


Railway Equipment & Realty Co., Ltd.—Zarnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Gross (incl. non-op. inc.) $1,496,064 x$1,561,043 $5,950,880 $5,990,134 
Operating expenses 1,184,335 1,210,994 4,865,630 4,800,791 
Taxes, licenses & percent 81,530 71,716 317,429 138,164 
Depreciation __________ 75,886 84, 336,485 328,027 
Int. & misc. deductions_ 70,071 43,543 228,659 142,883 


Net income $84,241 $150,197 $202,676 $580,267 
Profit & loss charges & 
Dr153 = _-xCr67,415 Cr39,481 Cr23 ,417 


credits (net) 
$84,088 $217,613 $242,157 $603 ,684 
x $17,441 included in gross, and the major portion of profit & loss credits 
in this quarter are of an unusual as well as non-recurring nature arising 
out of prior periods. 


Consolidated Balance Sheet Sept. 30 


1937 1936 

Assets— $ Liabilities— 
Capital assets ____26,736,335 26,728,692 | Long-term debt__. 5,148,945 
Cash 1,297,920 1,127,433} Accounts & wages. 368,443 
184,342 | Accrued interest __ 22,499 

256,100 263 ,207 | Dividend payable _ 
916,856 362,262 | Deferred credits __ § 
Reserves 3,812,456 
Capital & surplus_19,579,668 


Total 29,315,673 28,665,938 











1937 1936 
$ $ 


3.750,301 


Deferred charges _- 








29,315,673 28,665,938 
—V. 145, p. 776. 


Rainier Pulp & Paper Co.— Merger A pproved— 
See Rayonier, Inc. below.—V. 145, p. 2241. 
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Rayonier, Inc.—Formed to Consolidate Three Pulp Pro- 
ducers 

Organization of Rayonier Inc. to consolidate Rainier Pulp & Paper Co., 
Grays Harbor Pulp & Paper Co. and Olympic Forest Products Co. was 
approved by the stockholders at special meetings held in San Francisco 
Thursday. 

Consolidation of the three companies brings together an aggregate market 
value of capital stocks, based on recent quotations, of approximately 
$50,000,000. The new company will have 626,205 shares of $2 convertible 
preferred stock and 963,872 shares of common stock, all of which is ex- 
changeable for the stocks of the predecessor companies. Application will 
be made in due course to list both classes of stocks on the New York and 
San Francisco Stock Exchanges. 

Directors of the new company have been selected from the boards of 
the predecessor companies. E. M. Mills will be President and J. a 
Zellerbach will be executive Vice-President and these officers, together 
with Charles kh. Blyth, will constitute the executive committee. 

The purpose of the consolidation, it is understood, is to facilitate expan- 
sion plans necessary to meet the projected demand for rayon and cello- 
phane pulps. Included in the expansion plans is a mill now under con- 
struction at Fernandina, Fla., representing an investment of approxi- 
mately $6,000,000 and designed to have an annual output of approxi- 
mately 65,000 tons of rayon pulp. 

Rayonier inc. has assumed the sales contracts of the predecessor com- 
panies whereunder sale of pulp for rayon production are made to customers 
in the United States, Japan, Engiand, France, Belgium and Italy. Among 
the larger customers in the United States are E. 1. duPont de Nemours & 
Co., American Viscose Corp., Sylvania Industrial Corp. and North Ameri- 
can Rayon Corp. 

In addition to pulp for rayon purposes, Rayonier Inc. will produce paper 
pulp for sale under contract to 8S. D. Warren Co., Boston, and will continue 
the arrangement previously —e between Hammermill Paper Co. and 
one of the predecessor companies for the production of sulphite printing 
and writing papers.—V. 145, p. 2241. 

Reading Co.—Earnings— 

Period End. Sept. 30— 1937—Month—1936 1937—9 Mos.—1936 
Totalry. oper.revenues. $4,438,521 $4,745,063 $45,082,015 $43,164,410 
Total ry. oper. expenses. 3,320,252 3,213,640 31,169,868 29,745,478 
$1,531,423 $13,912,147 $13,418,932 

483,233 3,597,884 3,727,965 
$1,048,190 $10,314,263 $9,690,967 

Fey : 


64,739 2,115 445,564 331,768 
4,637 Dr5,2738 18,272 Dr39,404 


$960,625 $1,125,027 $10,781,399 $10,033,331 





Net rev. fromry. oper. $1,118,269 
Railway tax accruals__-- 227,020 


$891,249 





Railway oper. income- 
Equipment rents (net) - - 
Joint facility rents (net) - 





Net ry. oper. income- 
—V. 145, p. 2241. 


Reliance Steel Corp.— Larnings— 
3 Months Ended— Sept. 30 °37 June 30 ’37 
Net profit after deprec., allowance for employee 
bonuses, and prov. for Fed. income tax, but 
before surtax on undistributed profits 
Earnings per share on 240,000 shares com. stock__ 
The balance sheet as of Sept. 30 showed current assets of approximately 
$2,547,370 and current and accrued liabilities of $598,529, leaving net 
current assets of $1,948,541.—V. 145, p. 2088. 


Republic Steel Corp. (& Subs.)—Farnings— 


$80,329 $144,944 
$0.28 $0.55 


Period End. Sept.30— —1937—3 Mos.—1936 1937—9 Mos.—1936 
$8,082,883 $24,578,816 $19,398,970 


Operating profit $8,345,258 
Dri2,835 Dr42,653 Cr49,121 


Adjustment for min.int. Cr12,947 





$8,358,205 
54,486 
563 


164, 
756, 
200,000 


Depreciation & depletion 2" 
x Federal income tax _-. 1,200 
T-C Furnace pfd. divs-- 


$8,070,048 $24,536,163 $19,443,091 
1,040,707 3,623,988 3,656,323 
2,599,580 8,020,705 7,504,673 
1,118,206 3,600,000 1,891,000 





Net profit $3 237,156 
Shares of com stock -_--- 5,832,028 


$3,311,555 $9,291,470 $6,333,649 
4,046,767 5,832,028 4.008 795 


Earns. per share on com_ $0.45 $0.66 1.28 
x Includes surtax on undistributed profits.—V. 145, p. 1914. 


Richmond Fredericksburg & Potomac RR.—FEarnings 


September— 1937 1936 1935 1 934 
Gross from railway $604,231 $563,544 $440,927 $390,444 
Net from railway 86,695 136,913 42,439 10,729 
Net after rents 42,212 77,195 321 def 14,557 


6,585,610 5,558,127 4,685,390 
1,759,880 1,237,323 918,306 
859,453 503,713 351,788 


Gross from railway. _- 
Net from railway 

Net after rents 

—V. 145, p. 2242. 


Roan Antelope Copper Mines, Ltd.— Dividend— 

The directors have declared a dividend of $1.85 per share on the American 
shares payable Nov. 5 to holders of record Nov. 1. A dividend of $1.11 
was paid on June /.—V. 145, p. z7v4. 


Roanoke Gas Light Co.—Earnings— 
Year Ended Sept. 30— 
Operating revenues 34 
Operation 1 
aintenance 


4,920,563 
37 5329 
281,525 


1937 
41,54 
99,18 
31,6 
2 ") 


1936 
$437 ,238 
236,821 
33,358 
2,148 
37 ,876 
$127,035 
466 


8 
4 
5 
6 


22 


, 


$167,482 
495 





Net operating revenues 
Non-operating income 





$167,977 $127,501 
36,868 34,3816 


$92,685 
79,585 
22,110 
1,501 
2,787 





Gross income 
Interest on funded debt 
Interest on indebtedness to parent company 
Other interest 





Net income 
Dividends on common stock 

Note—No provision was required for Federal surtax on undistributed 
profits for the year ended Dec. 31, 1936. Federal surtax on undistributed 
profits for the calendar year 1937, if any, is undeterminable at Sept. 30, 
1937, and no provision therefor has been made.—V. 145, p. 954. 


Ruberoid Co. (& Subs.)—Earnings— 
{Except The Ruberoid Purchase Corp.]} 

_ Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net sales $4,762,230 $4,677,012 $13,623,870 $11,063,711 
Cost of goods sold, exps., 

deprec., Fed. taxes 


less other incom 4,431,187 4,278,976 12,818,399 10.455,850 
Profit for period 


$331,043 $398 ,037 $805,470 $607 ,862 

nae per share x$0.83 y$3 .00 x$2.02 y$4.58 

x Based on 397,806 shares of capital stock outstanding. y Based on 
132,602 shares of capital stock outstanding. 

Earnings of Ruberoid Purchase Corp. (Wholly Owned Subsidiary) 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Gross earnings $68,782 $42,141 $172,511 $106,013 
Expenses 56,845 21,712 103 ,682 59,498 


Profit for period $11,938 $20,429 $68,829 $46,515 
Note—Directors have deemed it advisable to discontinue the business con- 
ducted by Ruberoid Purchase Corp., which is now in process of liquidation, 
and, by reason of this change, the earnings for the corresponding periods 
are not strictly comparable. 
7 ns, = been made for possible surtax on undistributed profits. 
—vV. , DPD. > 
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Rutland RR.—Earnings— 

_ September 1937 1936 1935 1934 
Gross from railway _--__ $295,742 $299,184 $307 ,529 $284 373 
Net from railway ___-_- 23,130 38 233 39,789 29,695 
Net after rents_______-_ 1,168 24,494 16,616 12,920 


From Jan. 1— 


Gross from railway ____- 2,699,783 2,550,354 2,412,771 2,482,666 
Net from railway ______ 248,699 173,81 51,014 160,507 
Net after rents________ 50,003 55,414 def116,846 7,242 


Ryan Aeronautical Co.—/nitial Dividend— 
The directors have declared an initial dividend of five cents per share, 


payable Noy. 30 to holders of record Nov. 10.—V. 145, p. 2243 
St. Lawrence Corp.— Accumulated Dividend— 


The directors have declared a dividend of $1 per share on account of 
accumulations on the 4% cumulative class A preferred stock, par $50, 
payable Nov. 15 to holders of record Nov. 1. This will be the first dividend 
paid on this issue since April 15, 1931 when 25 cents per share was dis- 
tributed.—V. 145, p. 1570. 











St. Louis Brownsville & Mexico Ry.—Larnings— 


_ September— 1937 1936 1935 1934 
Gross from railway __ ~~ $507 ,309 $369 ,286 $245,556 $283 ,409 
Net from railway - _ _ --- 135,101 39,662 def18,060 34,065 
Net after rents_______- 112,912 21,599 def42 ,892 4,593 

From Jan. 1— 
Gross from railway -- - - - 6,066,495 4,010,280 3,466,104 3,499,292 
Net from railway - - - - - - 2,320,228 887.685 785,393 1,069,773 
Net after rents_____._.. 1,740,328 442,544 419,226 601 ,046 


—V. 145, p. 2243. 
St. Louis Car Co.—T7'o Pay Off All Accumulations in Stock 


The directors have declared a dividend of one share of common stock 
for each share of 7% cum. pref. stock, held payable Oct. 28. This dividend 
¥ Pe © fa arrears on the pref. stock up to and including Nov. 1.— 

« 342, D. : 


St. Louis Rocky Mountain & Pacific Co.—Larnings— 








Period End. Sept. 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Gross earnings -—--—- ~~~ $396,416 $363,967 $1,826,349 $1,418,279 
Cost, expenses & taxes__ 294,808 258,906 1,269,222 1,074,642 
Interest charges - - _ _ _ _- 33,250 36,025 136,117 153.816 
Depreciation & depletion 26,466 26,138 111,301 106,837 

Net income------.-- $41,891 $42,898 $309,709 $82,984 
—V. 145, p. 2558. 

St. Louis-San Francisco Ry.—Larnings— 

September— 1937 1936 1935 1934 
Gross from railway -___-_- $4,246,882 $4,381,359 $3,739,636 $3,508,917 
Net from railway__-_ -- 741,650 977,015 672,425 524,065 
Net after rents_____ -_- 447 ,702 677 ,269 467,201 254,993 

From Jan. 1— 

Gross from railway-__--- 37,743,601 34,800,889 29,631,940 30,494,938 
Net from railway _-_-__-- 6,760,976 6,139,330 3,189,670 5,461,052 
Net after rents_..__.-.- 4,724,666 3,579,909 973,776 2,831,441 


Earnings of System 


1937—Month—1936 1937—9 Mos.—1936 


Period End. Sept. 30— 








Total operating revenues $4,395,778 $4,576,118 $39,430,117 $36,412,394 
Total operating expenses 3,653,446 3,594,102 32,427,215 30,400,122 
Net ry. operating income 408 ,943 628,520 4,601,202 2,986,886 
Other income. ......-.- 12,583 11,838 109,296 174,059 

Total income ____.-- $421,527 $640,359 $4,710,499 $3,160,945 
Deductions from income 5,682 5,375 48,325 56,200 

Bal. avail. forint.,&c. $415,845 $634,983 $4,662,174 $3,104,745 


x Includes credit of $720,100, account adjustment of 1936 accruals under 
the Amended Pension Act, and debit of $970,906, for accruais under the 
Pension Act and Social Security Acts, for the period Jan. 1 to Sept. 30, 
1967 as compared with $680,882 for same period in 1936.—V. 145, p. 

St. Louis Southwestern Ry. Lines—Earnings— 


Period End. Sept.30— _1937—Month—1936 1937—9 Mos .—1936 











Ry. oper. revenues_-- -_- $1,811,867 $1,522,504 $15,952,815 $13,921,304 
Ry. oper. expenses _-- - - 1,400,556 1,016,533 12,036,677 9,435,802 
Netrev.fromry.oper. $411,311 $505,971 $3,916,137 $4.485,501 
Railway tax accruals _ _ - 112,026 100,405 696,311 833 ,412 
Ry. oper. income__.. $299,284 $405,565 $3,219,825 $3,652,089 
Other railway oper inc__ 29,551 27 ,661 229,176 221,040 
Totalry.oper.inc__._ $328,835 $433,227 $3,449,001 $3,873,129 
Deducts. from ry. oper. 
Es SR 149,043 130,899 1,814,230 1,619,290 
Net ry. oper. income_- $179,792 $302,328 $1,634,771 $2,253,839 
Nonoperating income _- 6,300 6,001 63 ,126 55,244 
Gross income - - _ _ - -- $186,092 $308,329 $1,697,897 $2,309,083 
Deducts. from gross inc_ 273,273 270,445 2,443,351 2,564,035 
Net deficit.......... $87,180 sur$37,884 $745,454 $254,952 


—V. 145, p. 2243. 
San Antonio Public Service Co.—Earnings— 
Period End. Sept. 30— 1937—3Mos.—1936 1937—12 Mos.—1936— 











Operating revenue_--_- $1,852,837 $1,777,974 $8,025,632 7,621,480 
General oper. expenses_ 927,278 894,182 4,293,289 3,928,585 
Maintenance---___---- 123,707 113,170 461,359 445,079 
Prov. for retirement _-__- 160,283 148,752 645,755 587 ,932 
Gen. & Fed. income tax- 211,600 192,850 808,650 743 ,950 

Operating profit____- $429,969 $429,019 $1,816,578 $1,915,933 
Misc. non-oper.rev. (net) 1,165 1,117 6,977 7401 

Total income-_____-_-- $431,135 $430,136 $1,823,555 $1,923,334 
Interest on bonds_-_-_-_-_- 245,350 245,350 981,400 981,400 
Int. on other obligations 5,119 3,651 16,195 14,255 
Amort. of bond discount 7,404 9,891 22,152 39,567 
Tax on bond interest_-_-_ 3,169 2,282 9,781 7,275 
ee See cceass 3 3 aaiwss .. antiane i iia r 

Net income. -_......- $170,092 $168,961 $789,026 $880 ,837 


Notes: (1) No deduction made for surtax on unditributed profits. 
(2) Certain reclassifications have been made in the 1936 accounts to make 
them consistent with 1937.—V. 145, p. 778. 


San Antonio Uvalde & Gulf Aiea ly 
1936 1935 


September— 1937 1934 
Gross frou railway ----- $104,090 $97 ,610 $58 ,833 $78 342 
Net from railway _-_-_~--_- 6,962 18,576 def19,102 22,365 
Net after rents. -__---- def21,478 def6 ,877 def41 ,990 def2 ,239 

From Jan. 1— 

Gross from railway __-__- 948,579 958 427 655,465 823 ,878 
Net from railway ------ 91,526 295,994 def24,740 261,307 
Net after rents______-- def182 ,190 40,033 def244,065 41,566 


—V. 145, p. 2243. 


Savage Arms Corp.—Larger Dividend— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, no par value, payable Nov. 20 to holders of record Nov. 10. 
This compares with 50 cents paid on Aug. 30, last; 25 cents p id on May 28, 
last, and $1 paid on Dec. ib 1936, this latter being the first distribution 
made on the common stock since September, 1931, when 25 cents per 
share was distributed.—V. 145, p. 778. 
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Seaboard Air Line Ry.—Earnings— 

September— 1937 1936 1935 1934 
Gross from railway _-_-___ $2,973,255 $2,971,805 $2,504,658 $2,270,856 
Net from railway __ _-- 294,151 498,213 248,704 29,110 
Net after rents________- 57,218 363 ,290 69,856 def156,800 

From Jan. 1— 

Gross from railway__--- 31,983,691 27,595,848 25,098,013 25,529,343 
Net from railway_____- 6,374,183 4,125,005 3,738 437 4,073,051 
Net after rents______~- 3,196,402 1,669,729 1,222,758 1,315,252 


—V. 145, p.2243. 
Shakespeare Co.—Larnings— 


Earnings for the Year Ended July 31, 1937 
$1,941,734 





er cy Se fe a ot ek ee ee 
CHU i 8 nS LAR ei ee ae Ne 1,234,435 
EE gh LE Ce eT $707 ,299 
Selling and advertising expenses_______._.......-.-...----- 216,406 
Administrative and general expenses____-.....__---------- 169,197 
ee RE Oth GI 5a a ee ene eee $321,696 
Other expenses, incl. prov. for Federal income and excess profits 
See ne I ee ck bdewkheanenehen 115,306 
re: Gis en a 2h a Pee eee $206 390 
Consolidated Balance Sheet July 31, 1937 
Assets— Lithilities— 
er a eee $75,107 | Accts. payable & accrued, sala- 
Notes, trade acceptances and ries, wages, txaes and int_. $148,981 
accts. receiv. (less reserve). 231,908/ 1st mtge. 6% bonds, due seri- 
Creditors’ debit balances - - --- 570 ally on Mar. 1, 1938 to 1945, 
Mdse. & supplies inventory... 401,218 I cote ee 188,500 
0) Sy en 33,915 | Reserve for contingencies _ - _ __ 30,000 
ct. eee 437,602 | Minority int. in capital stock & 
Deferred charges_.__._...._.-.- 27,940 surplus of Shakespeare Prod. 


lt Saat. Salen sdubewe se 58 





7% cum. pref. stock ($10 par). 92,175 
Common stock ($5 par) _...-. ,342 
Earned surplus_.......----- 285,508 
eee 145,696 
We cactcepeneaxaatkune ee CF BRB. We wa vwkadsnscdecwcanad $1,208,260 


a After reserve for depreciation of $410,322.—V. 145, p. 1113. 


Signal Mountain Portland Cement Co.—Accum. Div.— 

The company paid a dividend of $4 per share on account of accumulations 
on the §% cumulative preferred stock, pac $100, on Sept. 15 to holders of 
record Aug. 31.—V. 145, p. 621. 


Signode Steel Strapping Co.—Optional Dividend— 

In an effort to avoid excessive surtax on undistributed profits and at the 
same time retain as much cash in the business as possible, directors on 
Oct. 20 voted to give common stockholders the option to take stock in a 
former subsidiary in lieu of the regular cash dividend. 

The board declared the regular quarterly dividends of 6244 cents a share 
each on the common and preference stocks payable Nov. 15 to holders of 
record Nov. 1. Holders of common stock, however_ have the choice of 
taking either cash or shares of Signode International, Ltd. Those electing 
to take stock of the International concern will receive two shares for each 
five shares of Signode Steel Strapping common held, which would place a 
valuation on the International shares of $1.5614 each. 

Signode International, Ltd., represents a segregation of Signode Steel 
epg Co.'s interests in foreign subsidiaries effected about a year ago. 
At that time Signode distributed a special dividend of one share of Inter- 
national on each share of its own outstanding common stock holding a 
minority interest in International when the payment was effected. —V. 145, 


Pp. 2706 
Simms Petroleum Co.—ELarnings— 
Statement of Consolidated Income (Incl. Simms Co.) 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 











Inc., int. on notes 
accts. receivable - - - $58 $1,520 $705 $5,486 
Rentals of marketing 
SS See 2,108 61 6,718 
Tank car mileage recs. ------. 169 rim 5,116 
Prof. on sale of storage 
Catsccikawdeeak=d + seeent 6,273 a 8,165 
Miscellaneous income - 298 488 941 2,350 
EEE $356 $10,561 $1,706 $27,837 
Administrative expenses 4,796 13,841 15,949 37,085 
Field exps. (watchmen, 
insurance, &c.)_—_~--- 211 2,116 1,501 9,777 
Taxes (other than Fed. 
inc. & excess profits) - 35 498 287 2,978 
Int. (on Fed. inc. tax 
PRS SEIS Oe age See +8. acne 721 
Co.'s portion of def. for 
the period of sub. not : 
GEES ee 83 78 
Def. for the period - - - $4,686 , $6,223 $16,114 $22,803 


Notes—The foregoing does not include the amounts received during the 
period from Tide Water Associated Oil Co., representing payments aggre- 
gating $535,574 on account of principal of the amount receivable if, as, and 
when oil is produced, and $72,140 interest thereon, of which $39,476 was 
de ited in escrow. 
he above statement does not include net losses during the riod on 
property retirements, &c., amounting to $19,054, which were charged to 
the reserve for revaluation. 


Consolidated Balance Sheet, Sept. 30 








Assets— 1937 1936 TAabilities— 1937 1936 
0) 7 $220,905 $224,300] Accounts payable- $3 $1,766 
a Notes receivable 2,589 89,058 | Accrued expenses . 1,998 7,464 
Accounts receiv'le. -..--- 1,646 | Fed. ine. taxes for 
Accrued int. rec'le 69 3,243 DMC accic.  se«see 22,346 
Due from a director oO Oe oe Other accr. taxes __ 555 2,513 
Notes receivable— c Res. for conting. 

Instalments ma- loss in title & 

turing subseq. to oth. litigations, 

Sept. 30, 1938 __ 3,456 5,208 income & excess 
Invest. in cap. stk. profits taxes, &e 718,217 728,235 

of Sobrantes Oil Undistrib. cap. & 

Corp., a sub. surpmeis....-.<.- 416,209 1,070,097 

not consol., at Unrealized prof. on 

ga ee 99 183 sale of Simms 
d Fixed property — Nil Nil Oil Co. stock... 2,362,098 2,275,302 
b Conting. assets. 3,271,624 3,782,304 
Def. chgs., prepd. 

ins., taxes, &c__ 331 1,781 

aaa $3,499,080 $4,107,726 





co eee $3,499,080 $4,107,726 


a Less reserve. 

b lhe agreement of May 14, 1935, relating to sale of Simms Oil Co. 
stock, provided that $4,155,000 of the consideration therefor was payable 
by Tide Water Oil Co. (now Tide Water Associated Oil Co.) only if, as, 
and when oil is produced. Instalments on this contingent Payment are 
due monthly in an amount equal to one-fourth of the value of the net 
oil and gas produced from tne Simms Oil Co. properties, except that for 
each of the first 36 months the instalments are one-fourth of such value 
less $6,250. 

Tae principal amount of this contingent payment remaining unliquidated 
on Sept. 30, 1937, was $2,866,780. In addition, interest at 3% is receivable 
thereon. The amount to be received py Simms Petroleum Co. from Tide 
Water Associated Oil Co. on tnis contingent payment, and also from the 
escrow funds, is subject to reduction in the event that liability is established 
under the covenants of warranty in the agreement of May 14, 1935, or if 
certain other non-admitted contingent liabilities of Simms Oi] Co. referred 
to therein are established. 
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By agreement made on May 7, 1936, it was provided that Tide Water 
Oil Co. (now Tide Water Associated Oil Co.) might withhold from the last 
portion of the contingent payment a sum equal to approximately $67 000 
plus interest if, at the time payment of such funds to Simms Petroleum 
Co. would otherwise accrue, the title to a certain oii property is still in 
controversy . 

c At Sept. 39, 1937, certain litigation was pending against Simms Oil 
Co., involving possible liability of the nature referred to in note b, which, 
if unsuccessfully defended, would result in loss to Simms Petroleum Co. 
Included in such litigation is a suit brought by the trustee in bankruptcy of 
Virginia Oil & Refining Co. in which the trial court decreed a judgment on 
June 12, 1936, against Simms Oi] Co., et al. On appeal, the United States 
Circuit Court of Appeals sustained this judgment in part and reversed it in 
part. Further appeal to the United States Supreme Court may be made. 
The liability of Simms Petroleum Co. under the decision of the Circuit 
Court would approximate $2.5,v00. Another action, brought by the same 
plaintiff and involving substantially similar issues, although a different 
property, is pending. Simms Petroleum Co.'s liability thereon, if decided 
upon the basis of the Circuit Court’s decision, would approximate an 
additional $130,000. Among other pending actions is that brought by the 
State of Texas for violation of the State anti-trust statutes, involving 
possible maximum penalties in excess of $1,405,000. 

The above reserve has been provided for these and other possible losses 
of this nature, as well as for Federal income and excess profits taxes for 
1935 and subsequent years. It is impossible to determine with even approxi- 
mate accuracy at the present time the ultimate cost of these items. The 
reserve of $718,217 is believed by the Board of directors to be a reasonable 
estimate thereof, but it may prove to be excessive or substantially in 
adequate. 

d The reserve for revaluation provided at June 1, 1935, was based on an 
estimate made at that date of the amount to be realized on sale of fixed 
property. The amount realized to Sept. 40, 19437 exceeded the total of this 
estimate (although all of the property had not been disposed of) and the 
amount of such excess was credited to capital surplus. 

No reserve has been provided in the accounts for future expenses of 
administration. 

No value is included above for the right of Simms Petroleum Co. to 
receive from Tide Water Associated Oil Co. under the agreement of May 14, 
1935, a sum equal to the amount by which $200,000 exceeds the aggregate 
Federal income, capital stock, and excess profits and corporate franchise 
taxes of Simms Oil Co. from May 1, 1935, to Dec. 31, 1939. Simms Oil 
Co. ceased operations in March, 1936, and was dissolved Apr’! 15, 1936.— 
V. 145, p. 2559. 


Simonds Saw & Steel Co.——Earnings— 


Earnings for 9 Months Ended Sept. 30, 1937 

Consolidated net sales 
Consol. net income after all deducts. except prov. for 

undistributed profits tax _ _ - ee: : “a 
Earnings per share on 500,000 shares common stock - - - - - - - - 

x After deducting a reserve of $164,236 for the undistributed profits 
tax, final liability for which cannot be determined until the close of the 
year, the company reports adjusted net income of $1,565,410, or $3.13 
per share of common stock. 

Consolidated current assets of $7,477,727 on Sept. 30, 1937 included 
cash holdings of $2,228,522. Current liabilities amounted to $1,437,669 
on that date.—V. 145, p. 2244. 


Sioux City Gas & Electric Co.—Earnings— 
12 Months Ended Sept. 30— 1927 
oo revenues $2,946,073 
on-operating revenues (net) 38,163 

Total gross earnings 
ee  bicekecuwbaahneoe 
aintenance 


Provision for retirement reserve_______--_- SRA 
General taxes 


$8,281,085 
Fed. 

_.%1,729,648 

* $3.46 


1936 
$2,804,050 
x124,312 
$2,928 362 
I, 517 
123 ,266 
259,64: 


330.795 
65.300 15,240 


$1,044,043 $1,098,899 

418,875 518,789 

5,715 7,387 
100,315 
Cr .1,862 


Net income $520,999 $530,821 

x Includes dividend on common stock of Iowa Public Service Co. of 
$85,534. 

Note.—It is estimated that the company had no liability for either 
Federal normal income tax, Federal Surtax on Undistributed Profits or 
State Income tax for the calendar year 1936, on the basis of claiming for 
tax purposes certain deductions not shown in the foregoing statement of 
income representing principally premium paid on retirement of, and un- 
amortized discount and expense applicable to certain bond issues which 
were refunded during the year 1936. In the accounts and financial state- 
ments such premium, discount and expense is peing amortized over the 
original lives of the refunded issues. Accurals for such taxes for the period 
Jan. 1 to June 30, 1936 were reversed in July, 1936, the adjustment of 
$26,457 being included in the 1936 column above. Since Jan. 37 
normal provision for Federal and state income taxes has been made, but 
no provision for Federal surtax on undistributed profits has been made 
inasmuch as the amount, if any, of the latter applicable to this period is 
not determinable at the present time.—V. 145, p. 1752. 


Sioux City Service Co.—Farnings— 

12 Months Ended Sept. 30— 1937 
Spenees revenues $492,280 

on-operating revenues (net) 3,917 








Net earnings 
Interest on funded debt 
Interest on unfunded debt 
Amortiz. of debt discount, premium & expense, etc 
Interest charged to construction 





1936 
$480,528 
4,439 





Total gross earnings $496 ,197 
Oo 266,228 
79,798 


46,721 


$57,125 
58,098 
714 


$484,968 
263,174 





$62,182 
62,233 
2,907 


, 





Net deficit $3 ,687 $2,958 


Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 145, p. 1114. 


Smith Agricultural Chemical Co.—Dividend Doubled— 

The directors have declared a dividend of $2 per share on the common 
stock, no par value, payable Oct. 28 to holders of record Oct. 18. <A divi- 
dend of $1 was ~ on Aug. 2 last, and previously dividends of 1214 cents 
were distribute each three months. In dition an extra dividend of 
$2.50 was paid on Nov. 16, 1935.—V. 145, p. 780. 


Southern Pacific Co.—Larnings— 


Seplember— 1937 ‘ 1934 
Gross from railway - - ---$15,287,105 $14,081,183 § : $9,834,219 
Net from railway___--_- 4,294,167 ,516,784  ¢ ; 2,596,865 
Net after rents 2,334,606 3,052,993 : 1,513,929 

130,186,784 


From Jan. 1— 
Gross from railway 109,277,975 84,901,153 
Net from railway 31,508,807 29,509,451 23 327,421 
Net after rents_______- 14,780,759 16,273,048 12,738,626 
—V. 145, p. 2706. 


Southern Pacific SS. Lines—Farnings— 


September— 1937 1936 1935 
Gross from railway - $616,123 $573,190 $393 ,217 
Net from railway def36 ,794 def6,358  def35,579 
Net after rents def56 568 def6 ,296 def46 ,746 


From Jan. 1— 
Gross from railway 5,789,831 4,294,023 3,527 ,269 
Net from railway 186,909 def91,181 def413,300 
Net after rents def23 ,441 def132,065 def430,950 


—V. 145, p. 2245. 


6 


1934 
$381,204 
def71,311 
def69 ,943 
3 343 385 
def570,119 
def57 1,926 
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Sontag Chain Stores Co., Ltd.—Registers with SEC— 
See list given on first page of this department. 


Southern Pine Chemical Co.—/nitial Dividend— 
The directors have declared an initial dividend of 50 cents per share 
payable Oct. 30 to holders of record Oct. 25.—-V. 139, p. 1879. 


Southern Ry.— Earnings 
Period— 

Fourth week September 

First week October 

Second week October 

Third week October 

From Jan. 1 


1936 
$3 496 ,888 
2,698,883 
2,661,860 
2,649,742 
100,671,844 

Earnings for September and Year to Date 

1937 1936 1935 
$8,173,216 $8,400,007 $7,265,907 
2,139,278 2,827,091 2,263 .428 
1,189,566 1,978,811 ,601,734 


Inc. or Dec 
+$15,649 
—105,632 

—22,146 
+ 95,653 
+7,588,215 


1934 

180,956 
.306 306 
711,116 


September 
Gross from railway --- 
Net from railway 
Net after rents 
From Jan. 1 
Gross from railway -- 
Net from railway 
Net after rents 
—V. 145, p. 2706. 


Southwestern Bell Telephone Co.—Earnings- 

9 Months Ended Sept. 30— 1936 _ 1935 
Total revenues $59,702,296 $55,421,007 
Expenses, including taxes 44,455,831 42,357,217 
Interest 1,666,429 2,236,472 


$13,522,609 $13,580,036 $10,827,318 
12,388,739 11,523,739 11,523,739 


$1,133,870 $2,056,297 def$696,421 
Note—No provision is included in respect of the undistributed profits 


tax imposed by the Revenue Act of 1936, since the amount of such tax, if 
any, cannot be determined until the end of the year.—V. 145, p. 2407. 


69,843 ,579 
20,135,963 
13 399,651 


75,281,358 
. 21,350,906 
12 ,690 ,904 





Net income 
Dividends 








Surplus 


Southwestern Discount Corp.—Registers with SEC— 
See list given on first page of this department. 


—Earnings— 
1936 1935 
$71,572 $57 ,986 
16,837 
7,017 
578,707 


143 ,216 
65,638 


Spokane International Ry.- 


September— 1937 
Gross from railway $88 ,463 
Net from railway 35,584 
Net after rents.....--- 23,610 

Frg Jan. 1— 

Gross from railway 643 ,440 
Net from railway 159,885 
Net after rents 90 ,097 
—V. 145, p. 2245. 


(A. E.) Staley Mfg. Co. (& Subs.)—Larnings— 

Period End. Sept. 30— 9 Mos.1937 1937—12 Mos.—1936 
CO SS 3 pean ss cncwdensee $1,713,592 $2,692,441 $4,985,826 
Expenses 1,618,969 2,253,445 2,415,907 
Depreciation 531,140 673 358 768 ,032 
Federal income taxes—estin-_ated _ _—-_ None 30,703 263 ,923 

Ble SE. ks cox conmeh dake ex loss$436 517 loss$265,065 $1,537,962 

Note—No provision has been nade in this staten ent of earnings for the 
liability, if any, for excess profits taxes, or for surtax on undistributed net 
income imposed by the Federal Revenue Act of 1936.—V. 145. p. 780. 


v 


_ 
Nes) 


’ 


1934 
$46,502 
1,860 
def 2,261 
383 ,472 
9,970 
def42 ,989 


m Oreo 
Ore 


S 


Standard Brands, Inc.—Earnings— 

Period End. Sept.30— 1937—3 Mos.—1936 1937—12 Mos.—1936 

$30,279,777 $29,682,069 $123752,432 $111294,082 
19,696,772 17,958,477 79,685,478 64,968,765 


$10,583,006 $11,723,591 $44,066,954 $46,325,316 
7,860,721 7,211,926 30,283,016 28,462,584 


$2,722,285 $4,511,664 $13,783,938 $17,862,731 
133,749 135,704 576,921 492,707 


$4,647,369 $14,360,859 $18,355,439 

Income charges 94,869 542,730 709 463 

Fed'] & foreign inc. taxes 682,169 2,199,767 2,720,692 
Surtax on undist. profits 69,767 

Minority interest 5,861 23,195 

$14,902,088 

27,941 


Net income $2,326,490 $3,764,640 $11,542,734 
Surplus credits 73,722 7,968 1,475,014 


$2,400,212 $3,772,609 $13,017,748 $14,930,030 
33 77,898 ¢ 


** , 3 680,382 u , 
412,500 123,713 745,678 494,560 
2,529,622 2,529,065 13,278,768 10,116,311 


Deficit for the period. $595,247sur$1041,933 $4,687,080sur$4,112,703 
Shs. com. stk. outst’g. 12,648,108 12,645,423 12,648,108 12,645,423 
Earnings per share $0.17 $0.29 $0.87 $1.14 

Includes operations of certain foreign subsidiaries for periods ended 
July 31 or Aug. 31, 1936 and 1937.—V. 145, p. 1599. 


Standard Cap & Seal Corp.—F£rztra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of 40 cents r share on the 
common stock, par $1, both payable Dec. 1 to holders of record Nov. 15. 
Similar gp ero were made on Sept. 1 and on June 1, last. See V. 144, 
p. 292, for detailed dividend record.—V. 145, p. 1116. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas and Electric Co. system for the week ended Oct. 3, 1937, totaled 
111,09/,054 kilowatt-hours, an increase of 2.5% compared with the cor- 
responding week last year.—V. 145, p. 27u6. 


Standard Oil Co. of New Jersey—Exzira Dividend— 

The directors on Oct. 26 declared an extra dividend of 75 cents per share 
in addition to a regular semi-annual dividend of 50 cents per share on 
the capital stock, par $25, both payable Dec. 15 to holders of record 
Nov. 15. Similar payments were made on June 15 last and on Dec. 15, 
1936 An extra dividend of 25 cents per share was distributed on June 15, 
1936, on Dec. 16, 1935, and on Nov. 1, 1934.—V. 145, p. 622. 


Cost of sales 





Gross profit 
Sell., admin. & gen. exps. 





Net profit from opers- 
Other income credits - - - 





Gross income $2,856,034 








Surplus charges 
Preferred dividends _ 
Common dividends 





Standard Products Co., Inc.—Earnings— 


3 Months Ended Sept. 30— 1937 1936 

Net incon e after all charges, including 
provision for Federal income tax - - - x$30,984 x$118,925 $65,272 
$0.10 $0.40 $0.22 


Earnings per share on 300,000 Shares 
coimn on stock 
x Before provision for surtax on undistributed profits.—-V. 145, p. 2245. 
Staten Island Rapid Transit Ry.—£arnings— 
September— 1937 1936 1935 
Gross from railway $129,954 $136,862 : 
Net from railway 1,618 6,268 
Net after rents def27,630 def29,632 
ete, 


From Jan. 1— 
9 
def322 ,284 


1935 


1934 
$129,860 
14,857 
def18 ,521 
1,287 332 
205,494 
def89 ,220 


1,117,576 
def55,1#3 
def390 ,970 


Gross from railway 
Net from railway 
Net after rents 
—V. 145, p. 2246. 


Submarine Gold Dredging Co.—Registration Withdrawn 
See list given on first page of this department.—V. 145, p. 1753. 
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Stewart-Warner Corp. (& Subs.)—Farnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Gross profit from oper., 











hefore deduct. deprec. $1,859,909 $1,699,384 $6,093,108 $4,910,589 
ell., adm. & gen. exps. 1,029,063 918.329 2.972.629 2,538,778 
Depreciation.._._..___ 196,047 183,616 576,792 546,530 
Profit from oper____- $634,799 $597,438 $2,543,686 $1,825,280 
Other income__________ Dr10,634 4.596  Dr98.979 14,995 
Net profit before Fed- 
_ | Setaypeuistad $624,164 $602,034 $2,444,708 $1,840,275 
Prov. for Federal tax__- 81,539 132,239 360,161 316,118 
Net prof. car’dtosur. $542,625 $469,795 $2,084,546 $1,524,157 
Earnings per share_____ $0.44 $0.38 $1.68 $1.23 


Consolidated Balance Sheet Sept. 30 








1937 1936 | 1937 1936 

Assets— $ $ | TAabilities— $ $ 
| Se 587,233 2,843,607| Accounts payable. 584,554 470,032 
Marketable securs, ___..- 6,161 | Bank loans___.... hh —_ 
b Accts. & notes Dividends payable ------ 931,385 

receivable. __.._ 4,613,899 3,552,248)| Accrued liabilities. 1,988,722 1,470,927 
Inventories ______ 6,448,055 3,196,969| Deferred income.. 114,969 82,278 
Supplies, prepai Res. for possible 

expenses, &c_... 538,971 445,558, losson royalty & 
Contracts & def’ | patentclaims... 100,000 199,258 

accts. receivable 113,705 67,916 | d Reserve.-...--- 112,096 54,117 
Land & bldgs. not Res. for cap. losses 750,000 750,000 

used in oper’ns 974,525 1,074,525 c Common stock... 6,209,235 6,209,235 
b Plant & equip__ 6,595,547 6,189,907 Capital surplus... 5,251,992 5,251,992 
Patents, licenses, | Earned surplus... 4,010,366 1,957,667 

goodwill, &c_._ 1 1) 

te tes 19,871,936 17,376,893 | BOGE cactacece 19,871,936 17,376,893 


a Less drafts outstanding. b Less reserve. c Par value $5, issued 
1,300,582 shares, less 58,735 shares in treasury. d For possible loss on 
r ons under resale installment contracts and notes discounted with 
finance companies. 


Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular semi-annual dividend of 25 cents per share 
on the common stock, par $5, both payable Dec. 1 to holders of record 
Nov. 5. Similar payments were made on June 1 last. An extra dividend 
of 50 cents was paid on Dec. 1, 1936, and an extra dividend of 25 cents 
was paid on Dec. 2, 1935.—V. 145, p. 957. 


Sullivan Machinery Co.—£arnings— 





9 Months Ended Sept. 30— 1937 1936 1935 
Profit before prov. for deprec. and 

Federal income tax and surtax on 

undistributed profits__........--- $572,115 $336,519 $61,378 
Provision for depreciation -_----_-__--- 218,109 157,909 157 ,377 
Prov. for inc. taxes and est. surtax on 

undistributed profits..........--- ae  ssssse  #. «deace 

$290 ,506 $178,609 loss$95,998 


Sunray Oil Corp.—10-Cent Dividend— 


The directors have declared a dividend of 10 cents share on the 
common stock, par $1, payable Nov. 24 to holders of record Nov. 4. 
Similar amount was paid on Aug. 20 last. Dividends of five cents per share 
were paid on April 26 last, on Dec. 21 and on Sept. 1, 1936; this latter being 
the initial dividend.—V. 145, p. 2246. 


Superior Steel Corp.—Larnings— 


Period End. Sept. 30— Pe ers pace 1006 1937—9 Mos.—1936 











pF | pe Ces . 4 1,723,583 $6,874,003 $4,550,405 
Costs & expenses--_---_-- 2,040,949 1,537,846 6,297,711 4,083,641 
Operating income._.. $180,307 $185,737 $576,292 $466,764 
Other income-_-________- 9,768 11,961 34,471 32,428 
Total income_______- $190,075 $197,698 $610,763 $499,192 
Int. depr. Fed. inc. tax, 
_ os Sa ees i 86,583 79,688 300,503 293 ,368 
Co ae $103 ,492 $118,010 $310,260 $205,824 
per share on 
114,276 shares com_-- $0.91 $1.04 $2.72 $1.81 
—V. 145, p. 782. 


Superior Tool & Die Co.—/nitial Dividend— 

The directors have declared an initial dividend of 8 cents per share on 
me quanes stock, payable Nov. 20 to holders of record Nov. 10.—V. 144, 
Pp. . 


Superior Water, Light & Power Co.—Earnings— 
Period End. Sept. 30— 1937—Month—1936 1937—12 Mos.—1936 














Operating revenues _---- $84,286 $82,901 $986 059 $973,261 
Oper. exps. (incl. taxes) _ 63 ,993 60,121 732,002 695,859 
Prop. retire’t res. approp 4,000 4,000 48,000 48, 
Net oper. revenues--- $16,293 $18,780 $206 ,057 $229,402 
Ge ckcinte . cues .. mameiew 581 725 
Gross income--.-_---. $16,293 $18,780 $206 638 $230,127 
Int. on mtge. bonds_-_-- 45 4 5,450 450 
Other interest......--- 8,293 7,842 99,430 95,083 
Int. charged to constr... j-§..-... ...... Cr25 Cr34 
Net income-.....--- $7 ,546 $10,484 $101,783 $129,628 
x Dividends applicable to preferred stock for the ‘ 
period, whether paid or unpaid___..-._.___ 35,000 35,000 
SE Ss an $66,783 $94,628 
x Regular dividend on 7% preferred stock was paid on July 1, 1937. 


After the payment of this dividend there were no accumulated unpaid 
dividends at that date. Regular dividend on this stock was declared for 
payment on Oct. 1, 1937. 

ote—No provision was made for Federal surtax on undistributed fits 
for 1936, inasmuch as the company re no undistributed adjusted 
net income for the year. No such provision has been made to date for 
1937.—V. 145, p. 2089. 


Sylvania Industrial Corp.—T7o Pay Smaller Dividend— 
The directors have declared a dividend of 25 cents per share on the 
capital stock, payable Noy. 15 to holders of record Nov. 1. Previously 
vommee quarterly dividends of 35 cents per share were distributed. In 
- aon. - aoe dividend of 50 cents was paid on Dec. 15, 1936.— 
‘ + } . 


Tennessee Electric Power Co.—Earnings— 
Period End. Sept. 30— _1937—Month—1936 1937—12 Mos.—1936 
Gross revenue_-______- $1,413,585 $1,324,189 $15,965,656 $14,571,285 
9:472,459 8,446,268 


x Oper. exps. & taxes___ 821,06 J / 
Prov. for retire. res’ve__ 105,000 105,000 1,260,000 1,260,000 


o 











ross income______-- $487,519 $408,208 $5,233,197 $4,865,017 
Int. & other fixed chgs - - 234,339 222,334 2,770,260 2,692,671 
Net income. -----_--.- $253,179 $185,874 $2,462,936 $2,172,345 
Divs. on pref. stock - -- - 128,966 129,005 1,550,866 1,550,854 
cg $124,213 $56,869 $912,071 $621,492 


x No provision was made in 1936 for Federal surtax on undistributed 
ts as all taxable income for that year was distributed. No provision 


been made for such tax in 1937.—V. 145, p. 2247. 
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Tampa’ Electric] Co.—Earnings— 


Period End. Sept. 30— 1937—Month—1936 1937—12 Mos.—1936 





Operating revenues-.-~---_ $366,202 $340,111 $4,465,761 $4,175,053 
Oo CRS alta wai ac awe 152,664 132,714 1,782,638 1,650,262 
aintenance.......... 21,716 18,392 244.851 251,209 
SES Sc admckeédnuwes a44,509 38,935 a555,780 479,082 
Net oper.revenues._... $147,312 $150,069 $1,882,490 $1,794,499 
Non-oper. income (net) _ Dr380 499 Dr3 ,282 18,040 











hs 8 os wat $146,932 $150,568 $1,879,207 $1,812,539 
Retirement accruals - _ -- 35,833 35,833 430, 430,000 

Gross income. .-_---_~.- $111,099 $114,735 $1,449,208 $1,382.539 
| ae 1,0 970 12,784 13,015 

Net income. _____--_- 110,014 113,764 $1,436,423 $1,369,524 
Preferred dividends - - - - oreanet apertots ,000 70, 
CO i” ee A ee 1,269,547 1,269,376 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year. 

Registers with SEC— 

See list given on first page of this department.—V. 145, p. 2407, 2247. 


Tennessee Central Ry.—Earnings— 


September— 1937 1936 1935 1934 
Gross from railway-__-- $230,464 $225,748 $207 ,807 $173 ,286 
Net from railway_____- 76,696 74,356 70,704 39,651 
Net after rents...___-- 47 ,047 45,027 47 ,380 22,498 

From Jan. 1— 

Gross from railway-__-.- 1,919,876 1,818,839 1,631,659 1,566,013 
Net from railway _-_---.- 504,211 514,967 459,859 412,629 
Net after rents_______-_ 263 ,839 318,809 301,389 248,874 


—V. 145, p. 2247. 


Tennessee Public Service Co.—Earnings— 


Period End. Sept.30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues- -_--_- $ $3,701,421 $3,260,127 


319,96 
214,078 205,26 


os) 
Ow 





Oper. exps. incl. taxes__ 2,598,284 2,367,205 
Prop. retire. res. approp. 32,299 31,287 376,579 359,424 

Net oper. revenues--_- $73,586 $60,127 $726,558 $533,498 
Rent from lease of plant 8,186 8,181 98,308 98,774 














Operating income-.-- $81,772 $68,308 $824,866 $632,272 
Other income---_-__.---- 1,285 918 13,466 7,976 
Gross income_ __-_-__-- $83 ,057 $69,226 $838,332 $640,248 
Int. on mtge. bonds- --- 32.417 32,417 389,000 389,000 
Other int. & deductions -~ 382 355 5,135 3,965 
Net income. ........ $50,258 $36,454 $444,197 $247,283 
* i ics cessed once ces ceuneeences ns 297,618 297,618 
ae eT ee eee $146,579 def$50,335 


x Applicable to pref. stock for the period, whether paid or unpaid. 
Divs. accumulated and unpaid to Sept. 30, 1937, amounted to $756,446. 
Latest div. amounting to $6 a share on the $6 pref. stock, was paid on 
Dec. 12, 1936. Divs. on this stock are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
oome ow year. Nosuch provision has been made to date for 1937.— 

. » Pp. 2247. 


Texas Electric Service Co.—Earnings— 
Period End. Sept. 30— TT elie TT a 19373 Mos.—1936 

















Operating revenues----- $748,724 126 ,142,689 $7,264,953 
Oper. exps. (incl. taxes) _ 372,737 359,221 4,233,386 3,808,258 
Prop’y retire. res. approp 92,500 29,166 759,998 387 ,502 
Net oper. revenues... $283,487 $306,739 $3,149,305 $3,069,193 
Rent for lease of plant.. -..-.- 5,000 15,000 60,000 
Operating income.... $283,487 $301,739 $3,134,305 $3,009,193 
Other income (net)-..-- 316 106 5,114 Dr4,825 
Gross income-.-_--.-.-- $283 ,803 $301,845 $3,139,419 $3,004,368 
Int. on mtge. bonds---- 140,542 140,542 1,686 ,500 d ,D00 
Other int.& deductions_ 2,469 2,342 19,163 26,970 
Net income...--.--- $149,792 $158,961 $1,433,756 $1,290,898 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid.__.....-.----- 375,678 375,678 
IE. bc cdunnncbsinebiddedkunndmanetebee $1,058,078 $915,220 


x Regular dividend on $6 preferred stock was paid on July 1, 1937. 
After the payment of this dividend there were no accumulated unpaid divi- 
dends at § at con Regular dividend on this stock was decla for pay- 
ment on Oct. 1, 1937. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted 
net income for that - No such provision has been made to date for 
1937.—V. 145, p. 2090. 


Texas Mexican Ry.— Earnings— 


September— 1937 1936 1935 1934 
Gross from railway - ---- $113,738 $98,756 $84,182 89,676 
Net from railway_-_---- 19,220 22,198 10,551 3,14 
Net after rents....---- 4,16 7,570 def370 13 ,654 

From Jan. 1— 

Gross from railway ---- 1,142,875 967 ,220 914,965 687 ,174 
Net from railway__---- 342,062 264 ,002 263 ,234 163 ,073 
Net after rents___.---- 227 ,671 151,827 167,174 74,114 


—V. 145, p. 2247. 


Texas Gulf Sulphur Co.—Earnings— 


Period End. Sept. 30— _1937—3 Mos.—1936 1937—9 Mos.—1936 
a Net profit..........- $3,145,607 $2,912,383 $9,023,055 $7,723,391 
b Earnings per share__- $0.82 $0.76 $2.35 $2.01 

a After charges for Sepeeciation. amortization, contingencies and Federal 
income taxes. b On 3,840,000 shs. capital stock. 

For the 12 months ended Sept. 30, 1937 net income was $11,152,679, 
or $2.90 a share, compared with $9,926,198, or $2.58 a share, for the 
12 months ended Sept. 30, 1936. 

As it is expected that no Federal surtax on the company’s undistributed 
profits will be due, according to H. F. J. Knobloch, Treasurer, no deduc- 
tions therefor are reflected in the earnings figures. 

As at Sept. 30, 1937 current assets (including cash and U. 8S. Treasury 
notes $12,969,599) amounted to $16,036,957. This does not include 
inventories of sulphur above ground or materials and supplies. Current 
liabilities (including provision for current taxes, $2,295,201) amounted 
to $2 189,595. Reserve for contingencies amounted to $1,390,322.—V. 145, 


p. 623. 

Texas & New Orleans RR.—Larnings— 

September— 1937 1936 1935 1934 
Gren from railway_---- $3,895,065 $3,577,198 $2,802,637 $2,727,413 
Net from railway -..--- 904 ,78 877 A70 424,861 329,798 
Net after rents.__._..-- 428,889 562 ,768 131,191 def94 ,579 

From Jan. 1— 

Gross from railway - --- 35,113,389 29,480,859 24,672,791 23,484,243 
Net from railway------ 8,255,14 . 060 3,865,693 v ’ 
Net after rents__-.---- 3,627,357 2,578,487 52,512 def682,560 


—V. 145, p. 2247. 
Texas & Pacific Ry.— Equipment Trust Certificates— 


The Interstate Commerce Commission on Oct. 21 authorized the pompen 
to assume obligation and liability in of not exceeding $1 ,27 000 
equipment trust certificates, series D, to issued by the New York Trust 
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Co., as trustee, and sold at 100.434% of par and accrued dividends in 
connection with the procurement of certain equipment. 
~ The report of the Commission says in part: re ee 

The certificates were offered for sale through competitive bidding. The 
highest bid, 100.434% of par and accrued dividends, was submitted by 
by F. S. Moseley & Co., on behalf of itself and associates, Kean, Taylor 
& Co. and R. W. Pressprich & Co. On this basis the average annual 
cost of the proceeds to the applicant will be approximately 2.703 %.— 
V. 145, p. 2708. 

Texas Pacific Coal & Oil Co. (& Subs.)—£arnings— 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Gross ggg $1,056,952 $535,512 $2,959,541 $2,451,999 
Expenses 649 ,903 550,049 1,820,144 1 ,632 ,256 


$407,049 $285,463 $1,139,398 $819,742 

9,359 5,748 25,659 19,341 
$416,408 $291,211 $1,165,057 
27675 19,209 83 '823 


"$839,083 
64 ,828 

128,691 103 ,731 365,685 
$260,042 


Operating profit 
Other income and non- 
recurring income_ - 

Gross income 
Deductions - - 

Reserves for deprecia'n, 

depletion, &c 

$466 553 

Note—No provision has been made for Federal income and excess profits 
taxes and surtax on undistributed profits, as it its estimated that after 
adjustment to a tax basis there is no taxable income.—V. 145, p. 633. 

Texas Power & Light Co.—Larnings— 

Period End. Sept. 30— _1937—-Month—1936 1937—12 Mos.—1936 
Operating revenues $1,152,842 $1,006,684 $10,813,239 $9,732,398 
Oper. exps. (incl. taxes) - 494,43 459,048 5,432,328 4,456,213 
Prop. retire. res. approp. 110,983 47,225 542,751 

$500,411 
1,745 


$547 ,427 $4,733 ,434 
544 8,412 


307 ,702 
$168,271 $715,548 


78,088 
$4,602 ,823 
8,633 





Net oper. revenues - - - 
Other income (net) 





$4,741,846 
2,134,283 
120,000 
156,745 
$2,330,818 
865,050 865,050 


Balance $1,278,856 $1,465,768 
x Regular dividends on 7% and $6 preferred stocks were paid on Aug. 2, 
1937. After the payment of these dividends there were no accumulated 


unpaid dividends at that date. 

ote—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted 
net income for that year. No such provision has been made to date for 


1937.—V. 145, p. 2090. 


Thermoid Co. (& Subs. )— Larnings— 
Period End. Sept. 30— 1937—3 Mos.—-1936 
Profit $211,820 $161,025 
Depreciation 45,885 44,778 
Interest 30,625 40,651 
3,600 
20,024 
491 


$4,611,456 
2,132,500 
120,000 
215,050 
$2,143,906 


$502,156 
177,708 
10,000 
20,243 12,235 
Net income $340,020 $302,213 


x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 


$547,971 
177,708 
10,000 


Gross income 
Int. on mortgage bonds - 
Int. on debenture bonds 
Other int. & deductions - 








1937—12 Mos.—-1936 
06,74 a8 


Amortization expense _ - 10,500 
Federal income tax 9,673 
Minority interest 164 


Net profit 

Earnings per share on 
common stock 

—V. 145, p. 2708. 


Third Avenue Ry. System— Larnings— 

Period End, Sept. 30— _1937—Month—1936 1937—3 Mos.—1936 
Total oper. revenue_.-- $1,111,841 $1,089,762 $3,352,788 $3,279,073 
Total oper. expenses. .-. 868,741 809,468 2,646,571 2,453,115 

$243,101 $280 ,294 $706,217 $825,958 
127,546 108,676 381 ,806 326,957 


$115,555 $171,619 $324,411 $499,001 
25,755 37,544 77,267 115,078 


$141,310 $209,163 $401 ,678 $614,079 
217,624 227 ,986 659,149 686 ,424 


$76,313 $18,823 $257,471 





$111,195 $55,259 
$0.17 Nil 


$378,960 _ 


$0.55 $0.18 





Net oper. revenue--.-_- 





Operating income __-_-. 
Non-operating income -_ _ 


Gross income 
Total deductions 

Net loss 
—V.145, p. 2407. 

Tide Water Associated Oil Co.—Exzira Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a quarterly dividend of 25 cents per share on the common stock, 
no par value, both payable Dec. 1 to holders of record Nov. 10. Similar 
amounts were paid on Sept. 1, last and compares with 20 cents paid on 
June 1, last; 15 cents paid each three months from June 1, 1936 to March 1, 
last, inclusive, and a special dividend of 25 cents paid on Jan. 15, 1936, 
this latter payment being the first made since Feb. 16, 1931, when 30 cents 
per share was distributed.—V. 145, p. 2708. 


Tide Water Power Co.—Earnings— 


12 Months Ended Sept. 30— 
Operating revenues 
Oper. expenses and maintenance  e 
Provision for retirements 
Provision for taxes 








$72,345 


1937 1936 
$1,991,805 $1,855,170 
99: 940 


976 
152,157 
248,969 


, $513 ,068 
35,811 7,157 


Gross income 516,932 
Interest on funded debt 31S OF5 313 ‘O78 
Interest on unfunded debt 435 19, 
Amortiz. of debt discount and expense 13,925 13,925 
Interest charged to construction Cr2,460 Cr3 
$164,957 


182/383 
282/309 


$481,121 





Operating income 
Other income 








$173 325 
143,148 143 ,148 


Pwo bs ana ns $21,809 $30,177 
ote—No provision made for Federal surtax o di i 
if any, for 1987 Vo 145° Aaa. s x on undistributed profits, 
T. I. S. Management Corp.—Registers with SEC 
See list given on first page of this department. 


Toledo & Ohio Central Ry.—Abandonment— 


™ The Interstate Commerce Commission on Oct. 18 issued a certificate 
permitting abandonment by the company of part of a branch [ine of railroad, 
exten from Peoria bee na to station 891 plus 00 east of and near 
Bellefontaine, approximately 16.55 miles, all in Union and Logan Counties, 
Ohio, and abandonment of operation thereof by the New York Central RR., 
lessee.—V. 144, p. 4026. 


Toledo Peoria & Western RR.—Larnings— 

September— 1937 1935 1934 
Gross from railway $201,468 $ $171,124 $137,164 
Net from railway 58.430 56,241 23,591 

16,212 25,367 2,246 


Net after rents 
1,754,040 1,782,005 1,308,897 1,301,638 
284,208 276,263 


From Jan. 1— 
Gross from railway 
497 687 497,618 »20 2 
199,294 223,999 113,393 108 ,762 





Net from railway 
Net after rents 
—V. 145, p. 2247. 
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Transcontinental Petroleum Corp. —Registration With- 
drawn— 
See list given on first page of this department.—V. 144, p. 3195. 


Tri-State Telephone & Telegraph Co.—Earnings— 
Period End. Sept.30— 1937—Month—-1936 1937—9 Mos.—1 936 
Operating revenues_._._. $532,010 $494,876 $4,647,158 $4,255,227 
Uncoll. oper. revenue - - - 2,284 1,540 24,960 10,913 
$4,622,198 
3,531,285 
$1,090,913 
409,304 


$681,609 





~ $493,336 
367.434 
$125,852 
30,461 


$95,391 


$529 .726 
400,874 
$128,852 
46,220 


$82,632 


$4,244,314 
3,150,208 


$1,094,106 
285,087 


$809,019 


Operating revenues _- - 
Operating expenses 





Net oper. revenues - - - 
Operating taxes_____--- 





Net operating income- 
—V. 145, p. 2247. 


Trusteed Annuities, Inc.—Registration Withdrawn — 
See list given on first page of this department.—V. 145, p. 2408. 


Twentieth Century-Fox Film Corp.—Bonds of Subs. 


Called— 

All of the outstanding lst mtge. 6% s.f. bonds of Fox Film Realty Corp. 
and all of the outstanding lst mtge. 6% s.f bonds of the Fox Realty Corp. 
of California were redeemed on June 1 last.—V. 145, p. 1753 


Twin Coach Co.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable Nov. 15 to holders of record Nov. 10. 
A like amount was paid on July 15, and on May 19 last. A special dividend 
of $1 was paid on Dec. 16, 1936. A regular quarterly dividend of 10 cents 
per share was paid on Oct. 15, 1936. An extra dividend of 10 cents was 
paid on Nov. 14, 1936. 

Stockholders at their annual meeting held on March 8 last voted to in- 
crease the authorized common stock, par $1, from 500,000 shares to 600,000 
shares.—V. 145, p. 624. 


Twin City Rapid Transit Co. (& Subs.)—Farnings— 

9 Months Ended Sept. 30— 1937 1936 
Operating revenue $6,749,029 $6,826,733 
Operating expenses 4,782,586 4,752,664 

Net operating revenue $1 ,966 443 
Taxes assignable 841 ,6 


$1,124,779 
21,702 





$2,074,069 
763 ,759 





Operating income 


$1,310,310 
Non-operating income 32,386 





2 $1,342,696 

Interest on funded debt 00. 834,609 

Amortization of discount on funded debt 49,990 

Miscellaneous debits 11,788 
Net income x$369,414 x$446,308 
x Before provision for surtax on undistributed profits.—V. 145, p. 783. 





Ulen & Co.—FEarnings— 

Company and subsidiaries for the three months period ended Sept. 30, 
1937, report a loss, before adjustments to surplus, of $21,634, and after 
surplus adjustments a net loss of $20,628. This compares with a loss of 
$133,157 and a loss after ovgine . eC or of $194,284 for the corre- 
sponding three months ended Sept. 30, 1936. 

For the annual period ended Sept. 30, 1937, company and subsidiaries 
report a loss, before adjustments to surplus, of $148,076, and after surplus 

ustments a net loss of $169,370. This compares with earnings of 
$51 ,552 and a loss after surplus adjustments of $254,403 for the correspond- 
ing 12 months ended Sept. 30, 1936. The income and surplus statement 
for the year ended Sept. 30, 1937, includes $158,075 interest on Poland 
vt previously credited to the reserve for expenses and contingencies .— 

2 2, 3 


Union Bag & Paper Corp.—/nitial Dividend on New Stock 
Directors on Oct. 28 declared a dividend of 12% cents per share on the 
new common stock now outstanding, payable Nov. 18 to holders of record 


Novy. 15. 

The company’s stock was recently split up on a 4-for-1 basis. Prior 
to the split up a dividend of 50 cents was paid on the old stock on Aug. 20 
last and each three months previously.—V. 145, p. 2409 


United Aircraft Corp. (& Subs.)—Earnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Sales & oper. revenues__ $6,983,665 $5,110,729 $20,689,785 $17,165,069 
Costs and expenses 5,630.731 4,642,860 17 106 15,959,389 

165,364 431,247 


Depreciation 
$1,187,570 
36,741 


, 2, 
146,117 478,326 
$321,752 $3,037,353 $774 
75,739 





Operating profit 


433 
Other income 161,745 307,578 


Total income $1,224,311 $3,199.098 $1,082,011 
Other deductions 5,244 4,194 30,326 +304 
Fed. & Can. inc. tax__-_- 183 ,543 438,809 131,734 
Minority interest 2,881 9,265 7,223 


x Net profit $1,032,643 
Shares capital stock..-- y2.530,295 
Earnings per share- --- $0.40 s 

x Before provision for surtax on undistributed ee. y Will be out- 
standing when all exchanges of common stock of United Aircraft & Trans- 

rt Corp. have been effected. z Average number of shares outstanding 
n September quarter of 1936.—V. 145, p. 1118. 








$912,750 


$2,720,698 
72,505,467 
$9.38 


y2,530,295 
$1.07 


United-Carr Fastener Corp. ( 
9 Months Ended Sept. 30— 
Net sales and commission income__-. $5,600,886 $4,482,075 
Cost of goods sold & oper. expenses.. 4,210,374 3,410,220 


Net operating profit $1.390,512 $1,071,854 
Other deductions less other income -- 127,368 80,06 
Obsolescence of idle plant 33, 
Depreciation 221 664 
Income taxes, exclusive of surtax- --- 1 on’aae 


Profit applicable to minority interests 
Consolidated net profit $801 ,295 
Earns. per sh. of com. stk. outstand-- $2.64 
Consolidated Balance Sheet Sept. 30 
1937 1936 TAabilittes— 
$530,995 $487,540] Accounts payable_ 
56,044 | Accrued expenses _ 
Inc. taxes—est_.. 311,144 
634,518 | Deferred income__ 11,829 17,575 
989,801 | Res. for conting __ 15,000 
Min. int. in subs _- 61,481 67,213 
31,102 | b Cum. conv. pref. 
stock 111,076 
20,336 |c Common stock... 1,212,808 1,088,924 
5,015 | Earned surplus... 2,007,898 1,554,132 
Capital surplus__. 1,181,335 1,147.306 
eemeega 


43,374 





188,652 
141,267 - 
17,008 12;793 
$644,858 $415,703 
$2.29 $1.66 





1937 
$218,184 
210,973 


1936 
$197,764 


Accts., 217.789 











accepts. rec., net 699,486 
Cash surr. value 

life insurance __ 38,541 

receivable, &c__ 16,477 
Miscell. invest’ts_ 

and equipment. 2,590,570 
Pat'ts (nom. val.)_ 4 

52,685 

a After allowance for Geprectation of $1 583,146 in 1937 and $1,339,169 

in 1936. b Represented 27,7 


Mdse. inventories. 1,298,345 
Misc. notes, accts., 
3,550 
a Property, plant 
Prepaid expenses _ 
$5,230,653 $4,554,138 $5,230,653 $4,554,138 
y .769 no-par shares. c Represent by 
303,202 no-par shares in 1937 and 272,231 shares in 1936.—V. 145, p. 1917. 








Financial 


United Fuel Investments, Ltd. (& Subs.)—Earnings— 
Consolidated Income Account for the 3 Months Ended June 30, 1937 


Volume 145 


Profit from operations before charging d jation o din 
Interest on bonds..._....______ pence 2 een satnnndeiiaseineeinnds : $273 2ot 
Bond and loan expenses and discount absorbed_--_-.---_---- 652 
Premium paid for bonds purchased for sinking fund. ........- 1,255 
ee ee 54,768 
Combined profits, less losses, for all companies for 3 months, 
before provision for Dom. of Can. income taxes._....---- $87,187 
Consolidated Balance Sheet June 30, 1937 
Assats— TAabiltties— 
tt ee EEO $9,840,26916% cum. red. pref. stock 
Premiums paid on acquisition SED caccmnabdsenene $9,000,000 
of sub. cos., &c..__.._... 6,378,954| x Common stock......._._. 100,000 
Cash on hand and in banks__ 848,785 | Consolidated earned surplus. 1,083,228 
Accts. receivable, less reserve 481,807 | Reserve for sinking fund__-_-_ 11,210 
ny | eee 830,397 | Gen. mtge. 644% bonds___- 450,000 
Cash on deposit with trustees Hamilton By-Product Coke 
for sinking funds______._- 315} Ovens, Ltd., bonds_______ 3,181,500 
Bond Geeount............. 315,655| United Gas & Fuel Co. of 
Def. charges & prepaid exps_ 70.906 Hamilton, Ltd., bonds_... 1,569,000 
Stores and spare equipment__ 69,551 | Accounts payable and sundry 
accrued charges___..__._- 336,499 
Union Gas Co. of Can., Ltd__ 5,108 
Meter deposits............. 14,467 
Accrued interest on bonds. . 45,390 
Reserve for Dom. of Can. in- 
come tax & other taxes___-_ 127.547 
Res. for deprec. & renewals.. 2,912,690 
a So ee Ee eS Eee eee ee eee $18,836,642 





x Represented by 100,000 no par shares.—V. 145, p. 2561. 


United Gas Corp.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on the $7 
cumulative non-voting preferred stock, no par value payable Dec. 1 to 
holders of record Nov. 12. A like payment was made on Sept. 1, June 1 
and March 1 last, Dec. 1 and Sept. 1, 1936, this latter being the first pay- 
ment made since March 1. 1933, when 25 cents was paid. A dividend of 
87 }¢ cents was paid in December, 1932, and prior thereto regular quarterly 
dividends of $1.75 per share were distributed.—V. 145, p. 2409 


United Gas Improvement Co.— Weekly Output— 

Week Ended— Oct. 23,°37 Oct.16,’37 Oct. 24,’°36 
Electric output of system (kwh) -----~ 93,177,317 92,744,748 89,658,403 
—V. 145, p. 2709. 


United Gold Equities of Canada, Ltd.—Larnings— 








Years Ended June 30— 1937 1936 1935 y1934 
Interest and dividends-- $32,689 $55,005 $23,260 $6,670 
Net profit on sales of in- 

vestment securities- - - 90 ,631 ee. samme 27,209 

Total income---_----- $123,320 $103,194 $23,260 $33,879 
Exps., taxes, auditors’, 

legal & trust company 

PN Mi dtikw ene aedn 9,904 20,932 19,820 4,183 
Organiza’n exps. writ.off --.... ee | anmaee 1,349 

pO ee $113,416 $60,516 $3,440 $28,347 
i 6k Kee dem 29,636 26,223 23 ,963 3,006 


x Includes $397 for furniture written off and $20,000 for amount written 
off book value of investments. Income account for period from date of 








incorporation, May 19, 1933, to June 30, 1934. 
Balance Sheet June 30 

Assets— 1937 1936 | = Lhabilities— 1937 1936 
te $7,039 $9,959 | Accounts payable_ $5,016 $542 
Callloan,fullygtd. --..---. 24,000 | Stand.shs.(par $1) 202,588 216,689 
Due from brokers. -----. 9,633 ; Com. shs. (par $1) 1,000 1,000 
Invest. securities. 480,701 412,100 Capital surplus... 268,060 228,784 
Divs. & int. receiv. x6,140 7,625 Earned surplus... 14,815 15,218 
Prepd. & def. chgs. 208 | Prov. for taxes__- 2,907 1,292 

a $494,387 $463,525) Total _........ $494,387 $463,525 


x Dividends receivable only.—V. 143, p. 2540. 


United Profit-Sharing Corp.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable Dec. 15 to holders of record Nov.24. 
A similar payment was made on June 15, last, and on Dec. 15, 1936, this 
latter being the first dividend paid since July 15, 1929 when 60 cents per 
share was distributed.—V. 145, p. 1439. 


United Specialties Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 145, p. 1439. 


United States & Foreign Securities Corp.— Larnings— 











9 Mos. End. Sept. 30— 1937 1936 1935 1934 
Cash divs. received _-___- $1,333,158 $958 ,772 $778,743 $726,462 
Int. received & accrued - 121.795 116,85 98,713 80,267 
Other income_____.---- 1,153 5,906 A ie eee 

ee ea ea $1,456,106 $1,081,532 $901,010 $806,729 
Net realized lossoninvs. Cr55,895 Cr730,980 58,019 729,244 
Profit on syndicate par- 

Dt Sh ot da dae ees |" “Mhiewee “ gativedes Cr6,000 
Cash and sec. rec____-- Sane “debe”  ~ eeeee” |. een 

Net profit........--. $1,613,227 $1,812,513 $842,991 $83,485 
Cap. stk. & other taxes_ 23,885 31,682 31,316 3,155 
Prov. for Fed. inc, taxes 42 ,006 119,648 34,200 nial iain 
nee tampsin dl 117,016 88,477 87 ,880 70,906 

Profit for the period__ $1,430,325 $1,572,705 $689,595 $9,424 


x Cash and securities received during 1937 in settlement of reichsmark 
balances received in prior years. 

Calculating the investment in United States & International Securities 
Corp. at its fndicated value based on underlying assets, securities without 
regularly quoted markets at their estimated fair values in the opinion of 
the board of directors, the 15,000 shares of the corporation’s own common 
stock at $1, and all other securities at market quotations, the approximate 
unrealized appreciation or depreciation in securities owned was: 
Appreciation as at Dec. 31, 1936 (before Federal normal income 

taxes of approximately $2,440,000) 








pe YS Se OS. ee ee ee ae .630 
DNS ties crchousceck deen anneneaheeeees es hess ehans $17 432,618 
Comparative Balance Sheet Sept. 30 

1937 1936 1937 1936 
Assas— $ $ TAnbtltttes— $ $ 

a aa an 2,025,003 419,362) a Ist pref. stock_.21,000,000 21,000,000 

Secs. sold but not b 2d pref. stock__-. 50,000 50,000 

ivered._..-- S455)... -snsacm c General reserve. 4,950, 4,950,000 

Divs. recetv'le, d Common stock -- 00,000 100,000 
accrued, &c.... 141,423 173,862 | Sec. purchased but 

Secs. (at cost) _..e31,357,658e32,258,813| not received ---- lll Sat AER 
Inv. in U. 8S. & Res. for taxes and 

Int. Sec’s Corp.f9,497,704 1 accrued expenses 93,000 154,256 

Capital surplus... 984,459 954,329 

Operating surplus_15,818,771 5,643,454 

TOO ccccncted 43,056,243 32,852,039 ee 43,056,243 32,852,039 





a 210,000 shares (no par) $6 cumulative dividend. b 50,000 shares (no 
par) $6 cumulative dividend. c General reserve set up out of $5,000,000 
paid-in cash by subscribers to 2d pref. stock. d 1, ,000 shares no par 
value. e Securities, at cost, include 15,000 shares common stock of the 


corporation under option to the President until March 1, 1939, at $25 per 


share. 
Calculating securities with regularly quoted markets on the basis of 
quotations as of Sept. 30, 1937. securities without regularly quoted markets 
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at $1,068,359, their estimated fair value in the opinion of the directors, 
and the 15,000 shares of the corporation’s own common stock at the 
nominal value of $1, the securities owned had an indicated value (which 
should not be construed either as the amount for which the securities 
could be sold or for which they could be repurchased) of approximately 
$36,830,732, which is greater than the above k value by approximately 

f 94,100 shares of 2d pref. stock and 1,987,653 shares of common stock 
had an indicated value, based on underlying assets, as set forth in that 
company's report at Sept. 30, 1937, of approximately $3,250,000, which 
. “op, Aan the above book value by approximately $6,247,704.—V. 145,- 


U. S. Hoffman Machinery Corp. (& Subs.)—Bal. Sheet 





Assets— Sept. 30°37 Dec. 31'36 TAabiltttes— Sept. 30°37 Dec. 31°36 
ae $470,077 $316,324| Notes pay., banks $2,000,000 5 
Instal. accts. rec_. 4,744,917 3,623,003| Accts. pay. & accr. 

Other accts. rec... 730,725 499.372 accts., incl. Fed. 
Inventories at cost taxes est. to be- 

<a e 1,759,986 1,297,660 come pay. with- 

Prepd. & def. chgs. 41,859 34,696 in one year____. 498,345 423,615 
Due from empl’s, Deposits on acct. 

incl. exp. funds_ 29,354 20,466 uncomplet. sales 21,969 19,596 
Deposits on leases, rer 312,825 273,135 

contracts, &c___ 5,608 10,378| Cum. conv. 54% 

Mtges. rec., at cost 94,550 94,750] pref. stk. ($50 
Sundry inv.,at cost 15,503 15,494 Ee 1,406,450 1,497,500 
Treas. stk., 7,000 Common stock ($5 

shs. com. at cost 42,670 42,670 i ae 1,130,082 1,111,767 
x Plant property.. 864,126 725,338 | Capital surplus... 1,343,733 1,297,838 
Pats., goodwill, &c. 1 1} Earned surplus... 2,085,972 1,556,702 

TAR ctawisiies $8,799,376 $6,680,152 ee $8,799,376 $6,680,152 





x After reserves. y Including $119,143 in 1937 and $154,082 im 1936 
of funds in foreign countries subject to governmental restrictions. 
in ba oo — for 3 and 9 months ended Sept. 30 were published 
‘ > Be a 


United States & International Securities Corp.— 
Earnings for 9 Months Ended Sept. 30, 1937 


i cucas ceisaaisecmattibammtattecediéin $1,144,620 
Rs 6 he, kd Os bl. keene dedbancccce eeu 101,451 

I oe. da alt necane amen ates a te 34, 
eR A age ga a 2 ay a pe ll, al pn $1,280,520 
Net realized profit on investments. ............-.-.-.-.---- 48,239 
ee eee eee ie ammeimaake ss $1,328,759 
Oanital stock and OGNer GANGS... 2. ccc wcwnccceccnccccs= 18,323 

Provision for Federal income tax.............-.-----.----.-- 
ae ll lll i a TONNER, Llp de ci 110,026 
a ee a i a i ae oe ee eae $1,177,910 
securi- 


The a depreciation from cost in the indicated value of 
ties owned was: 


Be ee Or ae cts cece aulideue ieee $1,333,915 
SOG GE, BEE Be bide tcccicbuledecbdwbbesstaccsectedens 10,484,871 
DPC ko bVS Sh kKt cesses AEERNSA RES Ks case ae $9,150,956 


Balance Sheet 


Sept. 30,'37 Dec. 31,'36 Sept. dead Dec. dia 


Assets— $ $ TAabiltttes— 

Sea Ee: 742,957 437,856 | Securs. purch. not 

Securities sold but delivered. ._... 2,553 123,875 
not delivered... -.....- 121,687 | Reserved for taxes 

Divs. rec., accrued and accrued exps 50,000 46,297 
interest, &c_.... 160,626 203,871|b Ist pref. stock._23,920,000 23,920,000 

Securities at cost._42,771,584 42,748,462 |c 2nd pref. stock.. 500,000 500,000 











d Special reserve... 9,475, 9,475,000 
e Common stock... 24,855 24,855 
Capital surplus... 9,346,831 9,346,831 
Operating surplus. 355,928 75,018 
eee 43,675,167 43,511,876 , 43,675,167 43,511,876 


ar $5 div. shares. c Represented by 
Set up out of amount paid in cash by 
e Represented by 2,485, no par shares. 


b Represented by 239,200 no 
100,000 no par $5 div. shares. 
subscribers to 2d pref. stock. 
—V. 145, p. 2561. 


United States Steel Co.— 70 Pay $1 Common Dividend— 
New Officials— 

The directors on Oct. 26 declared a dividend of $1 per share on the com- 
mon stock, par $100, payable Dec. 20 to holders of record Nov. 20. This 
will be the first dividend paid on the common stock since March 30, 1932 
when a distribution of 50 cents per share was made. 

Important executive changes were announced after the board meeting. 
Myron ©. Taylor announced his intention of declining re-election as Chair- 
man of the board at the annual meeting April 4, next, and he will be suc- 
ceeded by Edward R. Stettinius Jr., present Chairman of the Finance 
Committee. Mr. Taylor will continue a member of the board and of the 
finance committee, and will maintain his present offices at 71 Broadway, 
the headquarters of the Steel Corp. ‘ 

Benjamin F. Fairless, President of the Carnegie-Illinois Steel Corp. was 
elected President of the United States Steel Corp., effective Jan. 1, next, 
succeeding William A. Irvin, who will then become Vice-Chairman of the 
board of directors. : 

Ender M. Voorhees, now Vice-Chairman of the finance committee, will 
assume the position of the Finance Chairman on April 5, when Mr. Stettinius 
becomes Chairman of the board. 

J. L. Perry, now President of the Tennessee Coal, Iron & RR. Co., will 
become President of the Carnegie-Illinois Corp. on Jan. 1, next, succeeding 
Mr. Fairless and Robert Gress, Vice-President of the United States Steel 
Corp., will become President of the Tennessee Coal, Iron & RR. Co. on 
that date. 

Thomas Morrison of Pittsburgh has resigned as a director of the Steel 
corporation, and Mr. Fairless was elected to fill the vacancy. 


Accompanying the quarterly report of its earnings and 
income for the third quarter of 1937, the corporation issued 


the following statement: 


The demand for steel products during July, August and September 
showed a gradual decline in volume each month as the quarter pro; 
from the tonnage booked in the first half of the year, but exceeded con- 
siderably the tonnage booked in corresponding quarter in 1936. Operations 
for the third quarter as measured py finished product output averaged 
73.6% of total capacity, compared with 88.4% in the previous quarter, and 
63.6% in third quarter of 1936. 

Shipments of steel products during the third quarter were 3,342,572 tons 
a decrease from the previous quarter of 14.6%. For the nine months of 
this year shipments totaled 10,956,846 tons, or at the rate of 81.4% of 
capacity. In recent weeks a rather marked falling off in shipments to 
customers Occurred resulting in an October average to date of approximately 

of capacity. 

" Ppeetitbenes sade during the first nine months of 1937 for additions and 
betterments to plant and property, and for payment of maturing bonds and 
other capital obligations of subsidiary companies, amounted to sgetent. 
mately $81,000,000. At this date the unexpended balances on authorized 
appropriations for additions and betterments stood at about $113,000,000. 

Ret working assets of the corporation and the subsidiaries, exclusive of 
dividends declared and unpaid, were, at the respective dates named below, as 
follows: 


Dec. 31, 1935_....------------------------------------- $389,123 ,253 
Dec. 31, 1936----...----------------------------------- 30,566 
Sept. 30, 1937..---------------------------------------- 419,031,875 


A ximately 276,000 employees were on the payroll in September 
1937. Statistics of employment and payroll] for the nine months of 1937 
compared with the corresponding period in 1936, are given below: 


9 Months Ended Sept. 30— 1937 1936 % Ine. 
Number of. fin -deay ig ln STEP os 263 542 216,709 “21.6 
Ue WEIN a clos occ ieracasasure . $354 217.827 $242,635.540 46.0 
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Consolidated Income Statement forJ3 and 91Months Ended Sept. 30 


1937 1936 1935 1934 
3 Mos. End. Sept. 30— 
Net earnings (see note). 48,213,455 30,192,889 13,469,570 a3,768,863 


-. & allow. for depr. 
pl. & obsol 14,992,332 11,597,860 10,224,776 


bsolescence.. 15,838,232 
15,200,557 1,871,710 «6,455,913 


32,375,223 
1,323,818 1,225,518 1,223,553 1,252,895 
3,363 3, 3 362 3,363 


13,971,677 





Net profi 
Int. on bonds of subs_-- 
Int. on U. 8S. Steel bonds 


Ss os ite 31,048,042 
Net loss from disposal of 

sundry prop. assets & 

securities 
b Extraord. deduction-- 





«7,712,171 


1,950,000 2,114,596 


ae 30,617,638 13,6: «1,305,205 x9,826,767 
Preferred dividends__.. 6,304,919 dlé g 1,801 ,40 1,801,405 
Common dividends 8,703 ,252 


15,609 ,467 
$2.79 








Surplus 
Earn. per sh. on common 

9 Mos. End. Sept. 30— 
Net earnings (see note) _ 147,190,286 
Chgs. & allow. for depr. 

depl. & obsolescence... 47,461,648 


99,728,638 
3,896,631 
10,088 


95,821,919 


y3,106,610 y11,628,172 
Nil Nil 


40,015,883 a31,429,983 
41,986,702 34,343,312 33,488,481 
35,097,817 5,672,571 x2,058,498 
3,676,326 3,723,984 3,784,870 
10,087 10,086 10,087 


31,411,404 1,938,501 5,853,455 


77,084,519 





Net profit 
Int. on bonds of subs _ -- 
| Int. on U.S. Steel bonds 





Net loss from disposa! of 
sundry prop. assets & 


ine. emia 
b Extraord. deductions- 1,298,500 6,180,000 5,613,036 


a 95,352,853 29,874,904 4,241,499 x11,466,491 
Preferred dividends__..c52,240,759 18,914,758 5,404,215 5,404,215 
Common dividends 8,703,252 : Sh see 


Surplus _ e34,408,842 10,960,146 y9,645,714 y16,870,706 
Earn. per sh. on common $8.78 $1.25 Nil Nil 

a Includes $278,849 profits from sale of capital assets. b Proportion 
of overhead expenses of the Lake Superior Iron Ore Properties, normally 
included in the value of the season's production of ore carried in inventories, 
but which, because of the extreme curtailment in tonnage Of ore to be 
mined and shipped, is not so applied. c Includes 94% for balance of 
accumulated arrearages, amounting to $33,326,002. d fncludes 2% for 
arrearages, amounting to $7,205,622. e Before deducting contingent pro- 
vision on account of Federal surtaxes on undistributed profits estimated 
amounting to $4,500,000. x Loss. y Deficit. 

Note—The net earnings as shown above are stated after deducting 
all expenses, icnluding those for ordinary repairs and maintenance, in- 
cluding also estimated Federal, State and loca] taxes (exclusive of charge 
for proportion of overhead expenses and taxes shown) and reserves for 
contingencies. 

Note—No allowance made for surtax on undistributed profits.—V. 145, 


p. 2709 


Universal Gas Co.—Earnings— 
Operating Statement July 1 to Sept. 30, 1937 


238,000 








Total cost of sales incl. administrative expenses 
Insurance 


Net loss before Federal income taxes 
Balance Sheet Sept. 30, 1937 

TAabilities— 
Notes payable 
Accounts payable 
Deposit premium on workmen's Accrued liabilities 
» compensation insurance. - -- 10-year 6% mortgage bonds... 
Insurance premiums prepaid __ Preferred 
Inventory (storehouse supplies) Common stock (par $100) ---.- 
Corporate trustee service fund Capital surplus 
Earned surplus 


Assets— 


y472,556 


$514,415 


x After reserve for depreciation of $267. y After reserve for depreciation 
of $68,171. z Rep esented by 1,000 no par shares. a Includes contingent 
liability of $421 for gross sales taxes on interstate shipments which is being 
contested in the courts.—V. 145, p. 961. 

Utah Ry.—Earnings— 

Septemver— 1937 
Gross from railway $117,810 
Net from railway 47 ,209 
Net after rents 31,392 

From Jan. 1— 

Gross from railway 873 ,278 
151,270 
63,055 





1935 4 
$83 ,136 $71,515 
oa as 14,779 


619,464 426,600 
40,002 35,293 
32,783 def119,515 


36,628 


730,018 
178,702 


Net from railway 
105,519 


Net after rents 
—V. 145, p. 2249. 


Utilities Power & Light Corp.—A mended Reorg. Plan— 
The Securities and Exchange Commission announced Oct. 26 that the 
Atlas Corp. and the proseese committee for the preferred stockholders of 
the corporation has filed an application for approval of an amended plan 
of reorganization. nization (File No. 52-5) 
has been filed pursuant to Section olding Company Act and 


This amended rae of reo 
is Preet bstitute for th thy Seba posed by th 

pro as a substitute for the plan previo ro the trustees 
of Public 4 A. 4 


the trustee of Webster Securities 


I -, Which had Bd rtp opposed the 
Commission in the appointment of a trustee for Utilities Power & Light 
Corp., is withdrawing as a rty to the appeal now pending from the 
order of the U. 8. District Court in Chicago appointing Willoughby G. 
Walling as trustee. The Commission understands that Atlas Corp. has 
filed notice of a motion to be filed Oct. 27 in the district court in Chdcugo 
specifically ps gaged the appointment of Mr. Walling as trustee. 

The effect of the proposed plan on present security holders is as follows: 
All old debentures not retired are to receive 90% in new 4% collateral 
trust notes and 24 shares of new common stock for each $100 debentures, 
plus all unpaid back interest in cash. 

The old preferred stock is to receive 10 shares of the new common stock. 
The old A stock is to receive 1-5th of a share of the new common stock. 

One five-year warrant granting the holder the right to purchase three- 
quarters of a share of new common stock at $5 per share for the first six 
months and $7.50 share thereafter, will ve issued for each share of 
class B stock and old common stock. Upon the exercise of the awrrants, 
payments for new common stock may be made either in cash or in collateral 
notes taken at the principal amount. All cash paid to the new company 
upon the exercise of the warrants is to be used to retire collateral notes. 

The plan pence in substance that the corporation will dispose of its 
investments in Central States Utilities Corp. and its subsidiaries, in Inter- 
state Power Co., Maritime Coal, Railway & Power Co., Ltd., and Missouri 
Natural Gas Co., and in all of its non-utility subsidiary companies, and 

eous investments. 

A new company will be organized to spapte the remaining assets of the 
corporation, which will consist mainlv of the investments in Derby Gas & 
Electric Corp., Illinois & »lissouri Pipe Line Co., Indianapolis Power & 
Light Co., e Laclede Gas Light Co., Laclede Power & Light Co., New- 
port Electric Corp., and Utilities Power & Light Operating Corp., and cash 


Utilities Securities Corp. an 
Corporation. 
e plan states that Atlas Co 


Financial Chronicle 


Oct. 30, 1937 


including more than $16,000,000 now held by Utilities Power & Light 
Corp., Ltd., a wholly-owned subsidiary. .This cash will be used for purposes 
of the reorganization. 

The plan contemplates that $14,000,000 of the company’s idle cash shall 
be weed in acquiring at least $19,000,000 of debentures of the corporation 
in the open market. The corporation or the trustee therefor, if there be a 
trustee, prior to the consummation of the plan shall promptly initiate the 
purchase of debentures in the open market. Upon the confirmation of the 

lan, accrued and unpaid interest will be paid on the remaining outstand- 
ng debentures. As soon as possible after confirmation of the plan, the new 
company shall offer, for a period of 30 days, to uire on tender the 
remaining debentures paying therefor a price that will exhaust the remainder 
of the $14,000,000 cash. The principal amount of debentures acq 
through purchase up to the date of confirmation of the plan shall be de- 
ducted from the $19,000,000 of debentures to be acquired and the cost 
thereof shall be deducted from the $14,000,000 in cash to be used for that 
purpose. The portion of the $14,000,000 so remaining divided by the 
portion of the $19,000,000 of debentures so remaining to be acquired 
would give an avercee price that can be paid for such remaining deben- 
tures. In no event, however, shall such price exceed 75% of the principal 
amount of debentures vo be acquired. 

Atlas Corp. guarantees that, if not less than $3,000,000 of said $14,- 
200,000 in cash is used for the purchase of debentures in the open market, 
Ond that the remainder of said $14,000,000 is used for the acquisition of 
additional debentures through tender, not less than $19,000 000 in aggregate 
principal amount of debentures will be canceled. 

Immediately upon the termination of the aforesaid 30 day period during 
which holders of debentures shall have the right to tender such debentures 
for cash, remaining holders shall, for a period of another 30 days, have the 
right to acquire common stock of two new companies that shall have been 
formed; namely, Central States Co. and the non-utility company. Central 
States Co. will owr al! of the securities of Central States Utilities Corp. and 
its subsidiaries, Interstate Power Co., Maritime Coal, Railway & Power 
Co. Ltd. and Missouri Natural Gas Co. now held by Utilities Power & 
Light Corp. and (or) its wholly-owned subsidiaries, Utilities Power & 
Light Corp. Ltd., Utilities Power & Lighc Securities Co. and Casco Securi- 
ties Corp. The new non-utility company will own securities of ‘‘non- 
utility’ subsidiaries and miscellaneous investments now held by Utilities 
Power & Tight Corp. and (or) the same wholly-owned subsidiaries. 

The following companies will be subsidiaries of the non-utility company: 
Bemidji Wood Products Co., City Theatres Co., Electric Building Corp., 
Litchfield & Madison Ry., Mt. Olive & Staunton Coal Co., Newport 
Water Comp. Southampton (Fawiey) Investment Corp. Ltd., United 
Collieries, Inc. and Utilities Elkhorn Coal Co. 

The Central States Co. will issue to Utilities Power & Light Corp. 
1,000,000 shares of its common stock (par $1). These shares will be offered 
in ene block only to holders of the debentures and to the general public 
to be paid for either in cash or debentures, the fair equivalence as between 
cash and debentures being first fixed by the trustee (if there be a trustee) 
or the court. Atlas Corp. will guarantee that the stock of Central States 
Co. will be sold for not less than $5,000,000 of debentures or their cash 
equivalent, but such guaranty will be conditioned upon a finding by the 
Commission that Atlas Corp will not become a holding company, as defined 
in the Holding Company Act, or will be exempt as such a holding compan 
from provisions of the Act, in spite of any such acquisition under su 

nty. At.as Corp. wil make no competitive bid for the stock of 
entral States Co. 

The new non-utility company likewise will issue to Utilities Power & 
Light Corp. 1,000,000 shares of common stock (par $1) per share These 
shares also will be offered for sale generally to be paid for either in cash or 
debentures. the fair equivalence as between cash and debentures being 
first fixed by the trustee, or the court. Atlas Corp. will bid $5 per share of 
such common stock, payable in debentures, but ees to suboi te its 
bid to other bids of equal price. The guaranty of Atlas Corp. is subject 
to a condition that certain utility subsidiaries of Utilities Power & Light 
Corp. will execute coal and coke contracts with certain subsidiaries of the 


non-utility company. 

The non-utility company shall hold the new company harmless from 
peg st which may arise from claims filed in connection with a contract 
of Utilities Power & Light Corp. to meet interest and sinking fund payments 
of bonds of Utilities Elkhorn Coal Co., which will be a subsidiary of the 
non-utility company. The non-utility company shall deliver its one-year 
4% notes to the new company in the amount of the claim that finally 
shall be allowed with respect to this contract. 

All cash received as a result of the sale of the common stocks of the 
Central States Co. and the non-utility company will be used for retirement 
of debentures of Utilities Power & Light Corp. 

Each $100 by amount of remaining debentures will be entitled to 
receive $90 principal amount of 4% 10-year collateral notes and 24 shares 
of common stock of the new company. The collateral notes will be secured 
by all the securities and funded indebtedness of subsidiaries to be owned by 
the new company. Provision will be made that proceeds of the sale of 
assets of the new company shall be used to retire collateral notes. The 
collateral notes will be convertible, subsequent to 90 days after issuance, 
into common stock at the rate of 20 shares per $100 principal amount for 
a period of 90 days, and thereafter at the rate of 10 shares per $100 principal 
amount. A sinking fund equal to 10% of the amount of dividends paid 
upon the common stock also will be established. 

General unsecured claims are to receive the same treatment as that to 
be accorded to holders of debentures. The 5% bearer notes of Utilities 
Power & Light Securities Co., guaranteed by Utilities Power & Light Corp. 
are to receive the same treatment as debentures, except that unpaid 
and accrued interest will not be paid in cash but be added to and treated as 
a aes of the principal of such notes for all purposes of the pian. 

he pian provides that the claim of Atlas Corp. for pf — me due it by 
Utilities Power & Light Corp. Ltd. on the sale of the English properties 
shall be paid in cash. 

Subject vo certain conditions, the exact effect of which cannot be deter- 
mined at this time, it is claimed that the maximum capitalization of the 
new company will be comprised of $20,476,000 of 4% 10-year collateral 
notes, 2,619,252 shares of common stock ($1 par), and warrants to purchase 
2,477,047 shares of common stock. 

No hearing date has been set, but ample notice will be given before such 
hearing.—V. 145, p. 2709. 


Van de Kamp’s Holland Dutch Bakers, Inc.—Earning 


Years Ended— Dec. 27,'36 Dec. 3i, ’35 Dec. 31, '34 Dec. 31, '33 
1 $3,846,248 $3,310,672 $2,624,595 $2,396,872 


& admin. expenses... 3,507,369 3,086,871 2,480,802 2,282,915 
Miscell. charges (net) __ - 4:832 18,263 10,451 
Deprec. & amortization _ 63 ,497 


Maintenance & repairs_ 41,354 
39,490 
x31,000 


Net income $158,706 
Preferred dividends- --- 15,949 
Common dividends 104,739 


Balance, surplus $38,017 $65,568 def$11,457 
x Including $4,000 surtax on undistributed profits. 


Comparative Balance Sheet 


Dec. 27,'36 Dec. 31,'35 Liabilities— Dec. 27,'36 Dec. 31,'35 
$190,321 $144,549] Accts. payable & 
Cash val. of life ins 71,609 64,650 accrued expenses $31,911 $18,832 
Sundry accts. rec. 2,691 5,465| Prov. for Federa 
32,219 12,200 
288,000 


Margin deposits on 
wheat futures__ 12,559 | Preferred stock _ _- 
Employees notes & c Common stock -- 270,000 
accts. receivable 1,691]d Treasury stock. Dr20,644 
85,609 | Paid-in surplus_-_ we it 
81,11 


Inventories 
Prepaid expenses _ 30,539 | Earned surplus -_- 


Unimproved real 
estate 72,784 


283,313 
169,112 170,115 


$934,782 $871,276 $934,782 $871,276 


a After reserve for depreciation of $473,807 in 1936 and $425,312 in 1935. 
b Of Los Angeles Bakery property for which title will be received at expira- 


62, 

86 29,640 
23,733 
12,200 


$84,174 








def$2,971 


& equipment_ -_- 
b Initial payment 
on leasehold ---.-. 
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tion in 1963 and additions thereto, less depreciation. c Represented by 

40,000 no par shares. d Re Represented by 367 shares of preferred stock at 

cost in 1936 and 14 144 4 spares of pref. and 2,087 shares of common at cost in 
cam P. 


Venezuelan Oil Concessions, Ltd.—IJnterim Dividend— 
The directors have declared an interim dividend of 7 14% on the common 
stock. A similar amount was previously distributed. 140, p. 3916. 


Victor ~ a yong Co.— Earnings— 








3 Months Ended Sept. 3 1936 1937 
Profit before deprec., a. and Fed. inc. taxes_- $49,578 $40,918 
Depreciation of buildings and equipment__-_--__- 7,951 5,106 
Amortisation of patents. ....<<c<ccccceccceccce- 1,877 1, 

Profit before Federal income tax._........---- $39,749 $34,377 
ie, EAE LE EE - 16,441 18,017 

Earnings applicable to common stock----_--.---- $23,308 $16,360 
Per share earnings on common shares outstanding 

Sept. 30, before provision for Fed. income tax-- $0.31 $0.20 


—V. 145, p. 962. 


Virginia Iron, Coal & Coke Co.—Earnings— 
Pas. Period End. Sept. 30— 1937—3 Mos. rote: 1937—9 Mos.—1936 











Serre $325,930 929 $1,023,737 $877 ,933 
Expenses Sin in ole olla 344,032 310.770 1,065,954 958,524 
Operating loss_..._-- $18,103 $28,841 $42,217 $80,590 
Other income_-__....--- 24,261 56,751 68,378 96,241 
Tetal profit... .....-- $6,158 $27,910 $26,161 $15,651 
Bond int. exp. of idle 

en 36,493 35,940 119,328 105,636 

0 $30,335 $8,030 $93,167 $89,986 
—vV. “a p. 786. 

Virginian Ry.—L£arnings— 

September— 1937 1936 1935 1934 
Gross from railway----- $1,752,521 $1,618,336 $1, Hof 157. $1,220,283 
Net from railway... . 944 ,034 926,854 2,318 387 ,298 
Net after rente....-... 828 537 880,680 $33 "224 611,243 

From Jan. 1— 

Gross from railway ----- 14,648,186 12,633,910 11,428,444 10,634,462 
Net from railway__.--- 7,388,536 6,821,743 6,062,773 5,586,552 
Net after rents._...... 6,781,251 6,226,574 5,063,711 4,868,154 


—V. 145, p. 2709. 


Wabash Ry.—Payment on Coupons— 

A. K. Atkinson, treasurer for receivers on Oct. 28, issued the following 
statement: 

Pursuant to authority contained in an order entered in the Federal Court 
at St. Louis, Mo., Oct. 28, there will be paid on and after Nov. 1, 1937, at 
the office of the treasurer for the receivers, 15 Broad St., New York, 80% 
of the face amount of coupons from the following mortgage bonds of the 
series due on the dates stated: 

Wabash RR., lst mtge. 5% by y coupon series No. 97, due Nov. 1, 1937. 

Columbia & St. Louis R , lst mtge. 4% bonds, coupon series No. 71 al 
due Nov. 1, 1937. 

When payment has been effected, the coupons will be stamped to indicate 
the partial payment made thereon and returned. 

». Coupons, accompanied by the required Federal income tax ownership 
certificates, should be placed for collection through the usual channels and 
such coupons must be presented separate and apart from any other coupons 
of this company’s issues. 

Earnings for September and Year to Date 























September— 1937 1936 1935 1934 
Gross from railway --_--- $3, 823. 950 $3,848,303 $3,462,165 $2,954,203 
Net from railway —----- gee 903 933. 238 859,945 569,243 
Net after rents...--.-- 1,100 444:750 436,257 126,887 
From Jan. 1— 
Gross from railway ----- 34,898,017 33,826,621 30,346,142 28,870, ae? 
Net from railway... -- 902,056 8,090,514 ¥i 85 7,285.4 
Net after rents__----_-- 3/341,821 3.681.785 3;5141:017 3,027 338 
—V. 145, p. 2249. 

Waialua Agricultural Co., Ltd.—Larnings— 

Calendar Years— 1936 1935 1934 1933 
Gross receipts from sugar 

and mo] sses___----- $3,875,472 $3,629,968 $3,186,204 $3,585,192 
Cost of pr d. & market’g 2,801,349 2,511,659 2,531,492 2,576,518 

Gross profit on sugar 

and molasses... --- $1,074,123 $1,118,309 $654,712 $1,008,674 
Other operating income. 208,970 197,918 151,415 184,941 

Total income-_-.-_--.-- $1,283,093 $1,316,226 $806,127 $1,193,615 
Operating charges-.-.--.- 11,125 8,919 64,454 2,060 

Gross 0 operating Deo a $1,271,968 $1,307,307 $741,673 $1,191,555 
Financial divs., & 696.758 346,940 184,118 128,488 
Profit on sale of real 

estate and securities_- 3,207 | —_~_ 919 

0 a ee $1,971,933 $1,657,564 $925,791 $1,320,962 
Income charges. ..-.--. 8,743 5,711 7,982 362 

Profit for year....--- $1,963,190 $1,651,853 $917,809 $1,320,600 

me and excise taxes 

(estimated) ......---. 369,504 334,322 219,982 290,465 

Net profit for ae car- 

ried to surplus acct. $1, $03. 686 $1,317,531 $697,827 $1,030,135 
Dividends. ......----- y2,148, 265 4,420,000 87,500 780,000 
Balance deficit......-- $554,579 $3,102,469 sur$210,327 sur$250,135 


x Including stock dividend paid (50%) of $3,250,000 
y Dividends paid: Cash 24% , $877,500; stock of a Pineapple Co., 
Ltd., at book value, $1,236,005, and Te é lieu of fractional shares of 








Hawaiian Pineapple Co., Ltd., stock, $34,7 
Comparative Balance aoe ‘Dec. 31 
1936 1935 1936 1935 

Assets— $ $ TAabiltttes— $ $ 
OO” aa 25,917 16,945 | Payrolis......... 55,716 49,126 
Due from agents_. 915,174 488,414| Long-term contr__ 35,610 63 ,076 
Accts., notes and Accts. & other pay. 51,183 52,486 

oth. receivables. 150,496 84,327| Outstand. drafts.. - _ .-- 2,600 
Sugar & molasses Deferred liabilities 543,470 637,765 

in transit...... 9,887 284,220} Reserves_....._- 415,154 354,624 
Mat'ls & gi 270,872 219,033 | Common stock... 9,750,000 9,750,000 
Growing crops__-- 1,311,100 1,311,100) Surplus_._.....-.. 4,484,429 4,884,886 
Investments_-_--- ~ 7,128,855 8,255,385 
Real estate & water 

A 1,471,253 1,457,482 
Leased lands_-_ _. 127,330 138,129 
x Bldgs., mach., 

equip. improv _. 3,924,678 3,539,528 

TO cnncntnnn 15,335,563 15,794,565! Total.......-.- 15,335,563 15,794,565 





x After reserve for depreciation of $3,987,512 in 1936 and $3,893,344 
in 1935.—V. 145, p. 2249. 


Waldorf System, Inc. (& Subs.) -Barnings— 


Period End. Sept. 30— _1937—3 Mos.—1936 1937—9 Mos.—1936 
Tete GEE ncccoscases $3.8 ,234 $3.8 819,162 $11,032, a7 $10,815,751 
a Net credits_.....----. 129,164 174,886 298,925 461,821 
Earned per sh. of com 
& stock on 426,419 shs__ $0.30 $0.41 $0.70 $1.08 


a After depreciation, voteral and State taxes, including undistributed 
profits tax.—V. 145, p. 
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Wailuku Sugar Co.—Zarnings— 




















Calendar Years— 1936 1935 1934 9133 
ee ee $1,668,737 $1,491,360 $1,133,843 $1,577,238 
Oper.—marketingexps. 1,151 621 1,046,116 1,060,861 1,152,563 

Net profit........... $517,116 $445,244 $72,983 $424,675 
Other income. _......_- 80,329 58,824 118,370 74,255 

Total income. -_...__- $597 445 $504,068 $191,353 $498 ,930 
WHC 2s 5s ch cciccc 147,060 123 ,858 48,966 106,675 

Net income. -........ $450,385 $380,210 $142,387 $392,255 
Dividends paid_.._.___- 480,000 420,000 270,000 360,000 

Balance, deficit. ..._- $29,615 $39,790 $127,613 sur$32,255 

Comparative Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Properties. .....- $2,973,499 $3,087,785] Unsettled labor... $15,387 $15,141 
GOOG woncheace 251,395 248,124] Payroll_......._- 51,717 29,595 
Inventory ....... 70,554 37,410} Personal and trade 
Pers. & tr. accts__ 11,907 3,511] accounts_______ 30,844 12,857 
Accts. receivable. a .. <a Social security un- 

Investments ____-_ 334,350 334,350| employ. tax... 3.400. outiee 
Accrued interest __ 452 452 | Suspense_._._.-. IG,GSt. . .esende 
C. Brewer & Co., e - = sales sus- 

CNB idsinc dives 478,644 614,810 Pe 58,028 
ip 187,419 172,732 |x Capital stock... 3,000,000 3,000,000 
Deferred items. _ 14,188 10,047 | Surplus_.......-- 1,108,086 . 1,272,937 

Res. for Fed. taxes 79,184 77,102 
Territorial income 
tax accrued---_- 19,425 35,162 
Capital stock tax. 6,555 8,400 
TO wAtawied $4,333,256 $4,509,223 Peesscesuesd $4,333,256 $4,509,223 





x Represented by shares of $20 par.—V. 145, p. 786. 


Washington Gas & Electric Co.—Earnings— 

Period End. Sept.30— 1937—9 Mos.—1936 1937—12 Mos.—1936 
Gross oper. revenues___ $1, 748 123 $1, 164,410 $1,652,225 $1, 550,150 
Operating expenses -_ ___ 4'247 514,786 760,844 704.398 











Maintenance. -__-______ 86 998 °73" "450 116,826 92 ,566 
Taxes (other than Fed- 

eral income) -____.__- 118,404 109,882 137 ,956 134,284 
Depreciation. ......... 72,202 73,101 94,262 101,203 

Net oper. income___. $395,271 $394,189 $542,336 $517,699 
Non-oper. income______ 61,670 52,090 78,002 66,637 

Gross income_______-_ $456,941 $446 ,280 $620,338 $584 336 
Int. on lst mtge. bonds- 276,544 277 597 368,859 370,424 
Int. on Ist lien & general 

mortgage bonds - - _ _ __ 144,000 14s ,000 192,000 192,000 
Other interest __-_-.... 7,516 974 10,051 6,396 
Amortization. -.......- 21 B28 oi 730 28,853 29,001 
Other inc. deductions ___ 187 204 "353 2,127 

Net income_-__-..__- $7,064 def$3,226 $20,222 def$16,113 


* Note—Dividends on the 7% cumulative preferred stock were in arrears 
at eons 30, 1937, to the extent of $33.25 per share or $447,811.—V. 145, 
p. 


Washington Water Power Co. (& ppm si in 


Period End. Sept. 30— _1937—Month—1936 1937—12 Mos.—1936 
Operating revenues_-____ $1,115,376 it +h te $11,271,580 $9,457,977 
Oper. exps. (incl. taxes) _ 726,137 6, 847 = 4, ,740 














Prop. retire’t res. approp 83,595 Br bos 1,014,259 893.419 
Net oper. revenues... $305,644 $269,979 $3,754,474 $3,702,818 
Other income (net) ..__- 1,976 988 33,071 38,253 
Gross income__-_____- $307 ,620 $270,967 $3,787,545 $3,741,071 
Int. on mtge. bonds_-_-_-_ 82,963 82,963 995,550 995,550 
er Eenw. (° abeéte °'SoRhean” Gee 5,82. 
Other int. & deductions_ 2,865 1,629 51,126 41,720 
Int. charged to constr... -..--. -.---. Geivet “Séebeee 
Net income____.___- $221,792 $186,375 $2,750,666 $2,697,976 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid_..._....._- 622,518 622,518 
te ee Se se eewutchnnwands $2,128,148 $2,075,458 


x Regular dividend on the $6 pretuves stock was paid on Sept. 15, 1937. 
After ogee ment of this dividend there were no accumulated unpaid dividends 


at that 
Note—Inciudes provision made during December, 1906, of $1,500 f 











Federal surtax on undistributed profits of a subsidiary for 1936. No such 
provision has been made to date for 1937. —vV. 145, p. 2249. 
Wesson Oil & Snowdrift Co., liar aac Balance 
Sheet A ug. 31— 
1937 1936 1937 1936 
Assets— $ $ TAabtlittes— % 3 
b L’d, bidgs., ma- a Capital stock. -.20,571,786 20,571,786 
chin’ y«& equip. -10, 588,355 9,867,423) Accts. payable & 
Inv. in & advs accrued liabils._. 1,957,330 1,672,738 
allied cos_....- 170,130 155,496 | Due to allied and 
Accts. & bills rec.. 3,844,283 3,481,265) affiliated cos... 2,748 85,143 
Advs. (current)... 911,843 996,410} Pref. divs. payable --.-.-... 295,655 
Loans to ginners, Com. divs. payable --.-.-.. 585,414 
ee 1,769,126 1,139,696] Res. for Fed. and 
Dep. in bk. in liq. 298,980 300. 241 State inc. tax... 1,694,909 1,619,181 
cCo.’scom.stock. 303,683 148,805 | Res. forfireins.,&c 761,900 761,900 
Inventories __---_- 16,928,082 11,521,068} Purch. money note 
d LY in pref. stk. 303,149 202,375| payable _._..--. 42,500 ...... 
PS FT erty 510 13,674,103 | Other reserves in ahi 240,000 
ay “s. Govt. bonds. ~~ - meen Paid-in surplus __ on mt 200,000 3,200,000 
Migscell. investm’t_ 548. 014 369,678 | Capital surplus... 6,237,465 6,237,465 
Prepaid expenses. 207,436 255,534| Earned surplus__. 7,569,620 7,160,239 
Ins. fund invest.. 346,668 317,425 
See 42,038,260 42,429,522 TE: snetumee < 42,038,260 42,429,522 


2 Represented by 300,000 no par pref. shares and 600,000 shares of no 
common stock. ‘After reserve for depreciation of $10,428,154 in 
7937 and $10,073,557 in 1936. c Represented by 18,000 shares at cost in 
1937 and 14,586 shares at cost in 193 d Represented by 5,600 shares at 
cost in 1937 and 4,345 shares at cost in 1936.—V. 145, p. 271 10. 


West Ohio Gas Co.— Reorganization Plan— 

A committee for the holders of 6% first mortgage bonds has filed with 
the Securities and Exchange Commission an application (52.4) under 
Section 11 (f) of the Act and Rule 12E-4 asking for a report by the Com- 
mission on a pee for the reorganization of the compan he company is an 
operating subsidiary of the trustees of Midland Util ties Co., a registered 
holding company, and has been in the process of reorganization under 
Section 77-B of the Federal Bankruptcy Act since June 25, 1934. 

A roorquessation plan was filed by this company with the Commission on 


A 
“Fho’ y eenieen filing the eet Fag is composed of David C. 
aes, New York, and Max auermann and David Copland, 
cago 
Under the present plan the capitalization of tne new company would 
consist of $676,500 of 6% first mortgage bonds, 155,611 snares of common 
stock of a stated or par value to be determined subject to the Court, and 
warrants evidencing the right to purchase an additional 7,860 shares of such 
common stock. nis set-up compares with the present capitalization of 
$1,353,000 of 6% first mortgage bonds, $65,633 of demand notes due to the 
parent company, 7,196 shares of 7% cumulative ($100 par) preferred stock, 
and 78,600 shares (no par) common stock. 
The present bondholders would receive 95.44% of the new common 
stock, while Midland Utilities Co., as holder of tne demand notes, 52.1% 
of the present preferred stock, and all of the common stock would receive 
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3.82% of tae new common stock. Midland Utilities Co. would also receive 
warrants entitling it to purchase an additional 7,860 shares of the new 


common stock. 


The preferred stockholders, other than Midland Utilities 


Co., would receive the remaining 0.74% of tne new common stock. 
Holders of the $1,300,000 of the company's 6% ent mortgage bonds, 


on which no interest has been paid since Dec. 1, 1933, 


would receive $500 


principal amount of tne new 6% first mortgage bonds and 111 shares of the 
new common stock for each $1,000 principal amount of the present bonds. 


Holders of the 6% first mortgage bonds of Delphos Gas Co., 
, would receive $500 principal amount 


interest has been paid to April 1, 1937 


on which 


of the new 6% first mortgage bonds and 79.5 shares of the new common stock 
for each $1,000 principal amount of the present bonds. y 
The holder of $65,633 of demand notes of the company would receive 


3,916 shares of the new common stock 


The preferred stockholders would receive 3.33 shares of the new common 


stock for each 10 shares of the present 
Holders of the common stock would 


preferred stock. 
receive for each 100 shares now held, 


(a) one share of new common and, (b) one common stock purchase warrant 
evidencing the right to purchase 10 shares of common stock at the rate of 
$7.50 per share between Jan. 1, 1938 and Jan. 1, 1940 and at $10 per share 


thereafter up to Jan. 1, 1943. 


General claims are to be paid by the new company to the extent allowed 


by the Court. 


The Commission has not yet fixed a date for a public hearing on the 


application.—V. 145, p. 1278. 


West Virginia Coal & Coke Corp.— Larnings— 


Period End. Sept. 30— 
Productions—tons 
Gross profit on coal sales 
Other oper. profit & inc. 


502,869 
$26,018 
173,210 


1937—3 Mos.—1936 


1937—9 Mos.—-1936 
1,872,004 1,780,327 
$183,319 $103 512 
546,582 555,695 


579 387 
$10,039 
172,312 





Gross profit from oper. 


$199,227 
Sell., adm. & gen. exps_ 1 


25,172 


$729,901 $659,207 


$182,351 
414,312 356,551 


121,626 





Net profit before fixed 
$74,055 


4 
Interest on funded debt- 17,900 
Depreciation & depletion 134,030 
Prov. for Fed. inc. taxes 6,707 


$315,590 
53,700 
399,494 
14,132 


$60,725 
18,500 
132,401 
4,140 


55,500 
382,845 
25,775 





$84,581 


$94,316 $151,736 $161,464 


Balance Sheet Sept. 30 


1936 
$238,248 


1,081,418 
0 


1937 
$148,901 


1,322,895 
659,225 


1,850 
3,466 


Accts. and notes 
receivable (net) . 
Inventories 


Prepaid, accrued & 

other items.... 182,233 
Investments 27,237 
x Fixed assets_._. 6,791,906 


$9,137,713 $9,077,618 








1936 
$502,156 


105,438 
160,000 
131,026 
1,600,000 
420,338 
5,103,066 
1,217,056 
161,464 


TAavtlittes— 1937 


Vouchers & accts. 


Notes payable---- 
Operating reserves 


Res. for conting-— 
y Common stock. 5,103,066 
1,124,965 
151,736 


$9,137,713 $9,077,618 





x After depreciation of $4,462,687 in 1937 and sant Soe in 1936. 


y Represented by 


400,000 no-par shares.—V. 145, p. 1 


Westchester Lighting Co.— Larnings— 


Period End. Sept.30— 1937—3 Mos.—1936 


Electric Operations— 
Operating revenues: 
From sales of electric 
energy $2,642,829 
From miscell. sources. 8,311 


1937—12 Mos.—1936 


$2,643,045 $10,794,571 $10,864,811 
30,251 45,7 





Totaloper. revenues $2,651,139 
Operating expenses 1,327,141 
Retirement expense____ 171,791 
Taxes (incl. prov. for 

524,789 


89 204,686 
$2,673,296 $10,840,361 $11,069,497 
1 615 00 5,799,927 


’ ’ ’ , , 


87,202 810,945 804,863 


338,155 1,681,903 1,254,845 





Federal income tax) -- 
Oper. income—electric $627,418 
Manufactured Gas Operations— 


Operating revenues: 
From sales of gas $1,337,812 
From miscell. sources. 7,194 


$746,324 $3,113,507 $3,209,862 


$6,180,853 
10,609 


$1,330,707 $5,970,964 
21,229 60,886 





Total oper. revenues 
Operating expenses 
Retirement expense--_-_ 


$1,345,006 
ag + Srey 


82, 
265,540 


$6,031,851 
4,175,972 
451,071 
591,924 


$6,191,462 


392 «517.450 
156,109 * 810;560 


$1,351,936 
910,941 





Oper. income—gas..-. $68,322 


$210,493 $869,817 $812,884 





Total operating income. 
Non-oper. revenues___-_ 
Non-oper. rev. deduc’ns 


$695,741 
4,252 
Dr8,386 


$956,817 $3,983,324 
2,56 


$4,022,745 
’ 12,375 Dr9,221 
Dr7,870 = =Dr37,243 Dr43 ,360 





$691,607 


Gross corp. income_.__ 
97,113 


Int. on long-term debt__ 
Misc. int., amort. of 
debt disc. & exp. and 


miscell. deductions-._ 68,413 


$951,507 $3,958,456 $3,970,164 
244,454 1,129,075 996,11 


183,909 618,002 977,295 





$226,081 
. hou 
Sales of 15,957 
—vV. 14 


$523,144 $2,211,379 $1,996,753 


63,360,171 257,978,467 233,208,524 


rs 69,415, 
<<ts | - Uaemetaneeennd 959,426,400 5,205,069 ,200 4,851 ,071,400 


Western Canada Flour Mills Co., Ltd. (& Subs.)— 


Period— 
Operating profit 
Prov. for deprec. & doubtful accounts 


Net profit 
Dividends on preference shares 
x Including income taxes. 


July 31 '37 Jul 


Year Ended Year Ended 11 Mos.End 
31 '36 July 31 '35 
205.235 177,862 loss$1,378 
x132,629 x139,461 50,977 





$72,606 $38,400 loss$52,355 
36,195 


Consolidated Balance Sheet July 31 


Assets— 1937 1936 
$5,103,266 $5,042,331 | 
788,225 757 ,667 


1 

398,556 
1,707,899 
45,513 39,528 
54,027 51,919 


$9,385,308 $7,997,903 


807,575 
2,586,701 








x 135,000 shares common stock of no par value. 


shares of $100 par. 
New President— 


Tiabilities— 1937 1936 
y 6%% pref. stk_.$2,413,000 $2,413,000 
x Common stock... 2,205,700 2,205,700 
Bank loan 1.942,000 833,000 
797,349 693 ,483 
1,660,037 1,558,104 
294,616 


6 
Profit &lossacct.. 367,222 





$9,385,308 $7,997,903 
y Represented by 


D. B. Hanna, President, announced at the recent annual meeting his 
decision to retire from the Presidency and said that he would be succeeded 


by A. J. Mitchell, now Vice-President. 
board 


-—V. 143, p. 2702. 


Western Pacific RR.—Earnings— 
tember. 


1937 
$1,619,187 
315, 
42,421 
12,025,570 
406 ,3 
def811,229 
—V. 145, p. 2562. 


Mr. Hanna will remain on the 


1936 
$1,606 ,932 

348,990 

155,940 
10,369,893 


def723 862 


1935 
$1,332,618 


1934 
$1,313 ,33 
4 279 319,261 


189,207 


8,892,229 
1,719,580 
850,542 


59,990 


8,774,648 
1,048 655 
def40 ,606 
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Western Maryland Ry.—Larnings— 


Period End. Sept. 30— _1937—-Month—1936 
Operating revenues $1,477,532 $1,386,837 
Total oper. expenses - - - - 976,911 866 ,027 


$500,621 $520,810 
100,000 


1937—9 Mos.—1936 
$13,587,420 $11,885,528 
8,935,747 7,819,857 


$4,651,673 $4,065,671 
1,055, 870,000 


$400,621 $420,810 $3,596,673 $3,195,671 
19,825 17,223 201,856 197,031 
12,916 13,542 5,53: 121,577 
Net ry. oper. income. $407,530 $424,491 $3,681,997 $3,271,125 
Other income 9,048 4,002 74,168 56,533 
$416,578 





Net oper. revenue- --- 
100,000 





Operating income- --- 
Equipment rents—Cr - -. 
Jt. facil. rents (net Dr.) - 








$3,756,165 $3,327,658 


263.013 262,866 2,356,992 2,371,550 
$153,565 $165,627 $1,399,173 $956,108 
— Week Ended Oct. 21— ——Jan. 1 to Oct. 21— 
193 1936 1937 1936 
$328 ,207 $353,059 $14,577,292 $12,900,230 
— Week Ended Oct. 14— ——Jan. 1 to Oct. 14— 
1937 1936 1937 1936 
$322 354 $338,466 $14,233,867 $12,547,171 


Gross income $428,493 


Fixed charges 





Net income 


Periods— 
Gross earnings. -_---.-.--- 
Period— 
Gross earnings-___...--- 
—V. 145, p. 2562. 


Westinghouse Electric & Mfg. Co. (& Subs.)— Earnings 
Period End. Sept. 30—_ 1937—3 Mos.—1936 1937—9 Mos.—1936 
Orders received $48 991,283 $45,268,298 $191,200758 $134,148358 
Sales billed 52,978,366 38,764,470 154,839,997 115,992,637 


Net profit after deprec., 
5,394,748 3,185,728 16,726,520 11,123,706 


taxes, &c 

Earns. per sh. on com- 
$2.02 $1.20 $6.26 $4.18 

Earnings for 12 Months Ended Sept. 30 


bined pref. & com. stk. 
1937 1936 1935 
$239,573,704 $162,295,156 $122,849,880 
193,316,391 146,561,629 114,932,970 
taxes, & 


20,702,105 14,284,446 9,375,989 
Earnings per share on combined 


preferred and common stock... = $7.75 $5.36 $3 .52 

Orders booked in the nine months increased 43%, sales billed rose 33% 
and the net profit rose 50%, Andrew W. Roberston, Chairman, reports. 

“Incoming orders continue at a fair level, although below the peak of 
the year,”’ Mr. Robertson states. “‘There is some reduction in inquiries 
and in a few cases prospective purchases have been postponed temporarily. 

“The company has a substantial backlog of orders on its books but these 
are not evenly distributed; some departments are still working at capacity, 
while others are experiencing a letdown. Employment and production 
are being maintained at a high rate."’ : 

Unfilled orders at Sept. 30, 1937, were $78,155,632 as compared with 
$40,605,205 at Sept. 30, 1936.—V. 145, p. 1121. 


Wheeling & Lake Erie Ry.—L£arnings— 
September— 1936 1935 
Gross from railway $1,401.488 $1,176,522 
Net from railway 459,850 385,964 
Net after rents 384,262 310,285 

11,296,370 9,743,361 


o ae Jan. — 
(8) ralwa 

Get ivaun @ if 3'204°518  2'332°734 

2'398/632  1.604/639 


Orders received 
Sales billed 
Net profit after depreciation, Fed’l 


1937 1934 
$1,432,519 $7 

487 ,46 

396,638 
12,673 477 


4,165,443 
3,767,695 


8,646,928 
Net from railway 2,033 ,986 
Net after rents 1,169,611 


—V. 145, p. 2250. 


Wheeling Steel Corp. (& Subs.)—Larnings— 
Period End. Sept.30— _1937—3 Mos.—1936 1937—9 Mos .—1936 
a Gross sales $23,838,723 $21,161,888 $72,234,142 $57,087,001 
hr ety a yy 52,192,506 b42,507,601 


352, ,467,705 4,704,561 3,779,319 
1,412,481 1,434,205 4,109,894 3,646,164 
1,540,636 1,474,156 


4,603,863 4,255,493 

770 74,608 247,720 199,806 

$1,340,956 $6,375,598 $2,698,618 

281,875 483 ,696 588,525 

$1,622,831 $6,859,294 
389 


15 1,190,028 
46,656 667 ,233 


Repairs & maint----.-- 

Deprec. & depletion. --- 

Sell., gen. & adminis 
expense, & 

Prov. for d 78, 


Operating profit $1,703 ,968 
Other income 152,868 


Total income $1,856,836 
Interest, &c 409 ,940 
216,703 


c Est. Fed. income tax-_. 
$1,230,192 $1,186,660 $5,002,033 $2,068,859 
576,189 


387,744 576,189 387,744 
Earns. per share $1.29 $1.58 $6.18 $0.91 
a After discounts, returns, &c. b Including losses and expenses in the 
amount of $89,613 for the September quarter and $223,538 for nine months’ 
period, caused directly by the strike at the Portsmouth Works. c No pro- 
vision made for Federal surtax on undistributed profits. Expenses and 
losses directly attributable to the floods of March, 1936, and January 
and April, 1937 in the amounts of $751,035 and _ $1,192,813, respectively, 
have been charged directly to surtax account. These items are allowable 
deductions for tax purposes. 
Note—Upon an examination of the books and accounts by independent 
accountants as of July 31, 1937, additional profits aggregating approximately 
,000 were indicated (primarily as a result of checking inventory) in 
respect of the first seven months of the year 1937, which profits have not 
been reflected in the foregoing or other quarterly statements, since the 
corporation customarily makes any such adjustments upon closing the 
accounts for the year. 


Time for Exchange Extended— 

The corporation has extended to Dec. 10, the date on which holders of the 
6% cumulative preferred stock can exchange one share of their stock into 
one share of $5 cumulative prior preferred and one-half share of common 
stock under the recapitalization plan. 

As of Sept. 30, 1937, 347,777 shares of old preferred or nearly 90% of the 
382,862 shares outstanding, had been exchanged. In October thus far there 
have been further exchanges, so that only about 8% of the old stock remains 
outstanding.—V. 145, p. 2411. 


Whittenton Manufacturing Co., Inc.—Earnings— 
Income Account for 12 Months Ended Jan. 2, 1937 








$3,287,143 
1,132,215 
86,069 





Net profit 
Shs. of com. stock 


Net sales 
Cost of manufacturing 


Manufacturing gain 
Depreciation 


Manufacturing profit after depreciation 
Losses charged for abandonment in 1936 of plant items 


Balance Sheet Jan. 2, 1937 

Liabdilitieay 

Accounts p cable 

Reserve forapital stock tax_ 
Reserve for Federal taxes ____ 


Inventory 
Reserve for ~ excise tax_ 


Drugs & miscell. supplies - ~~ 
Fuel oil 


New York furniture & fixtures 


Profit and loss 28,101 





a After reserve of $2,737.—V. 133, p. 305. 
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_ White Pass & Yukon Ry.—Debenture Stock Extended— 
The £300,000 7% prior lien debenture stock due Dec. 31, 1935, nas peen 
extended te 1940.—V. 113, p. 2820. 


Wilson-Jones Co.—Earnings— 














Years Ended Aug. 31— 1937 1936 1935 
tt Bi cn antbidibecs $5,526,375 $4,402,165 $3,817,013 
Cost of sales & expenses____________ 4,774,888  3,809.588 3,403,415 

Net profit from operations --- ----- $751,487 $592,577 $413,598 
Ce Cr48,896 Cr34,383 Cr73,177 
Other deductions______.__.______-- 119,902 106,532 114,067 

Net income before Federal taxes... $680,480 $520,428 $372,708 
Provision for Federal taxes______-___- 105,892 68,570 44,442 

Net income for the year_________- $574,588 $451,858 $328,267 
Previous earned surplus-__-__--_--_-- 321,296 139,607 def18,485 
Profit on sale of treasury stock....... | ___-_-- 2371 ~----. 
ii ie alana ial mean aa 477,400 272,540 170,175 

Earned surplus______._________-- $418,484 $321,296 $139,607 
Shs. common stk. outstanding, no par 272.800 136,400 136,140 
Earnings per share____________----- $2.10 $3.31 $2.41 


Note—In arriving at net income no charge has been made against net 
income for depreciation on idle plant. 


Balance Sheet Aug. 31 








Asset3— 1937 1936 TAabiltttes— 1937 1936 
a $341,983 $842,995] Accts. pay. &accr. $343,090 $239,341 
Accts. & notes rec. 848,092 642,714] Prov. for Fed. in- 

Inventories _____- 1,624,940 1,050,741 come taxes_.._- 104,234 67,971 
Investments _____ 15,001 15,001 | c Capital stock... 3,000,000 3,000,000 
Notes & accts. rec. Capital surplus... 478,285 478,285 

—off'rs & empl. 10,503 39,992| Earned surplus... 418,484 321,296 
a Plant & equip_. 1,209,360 1,208,557 
b Idle plant______ 244,042 256,107 
Deferred charges _ 39,236 42,681 
RR 10,935 8,103 

ee $4,344,094 $4,106,893| Total _...-...-- $4,344,094 $4,106,893 





a After reserve for depreciation of $1,688,162 in 1937 and $1,591,606 
in 1936. b After reserves. c Represented by 272,800 no par shares in 
1937 and 136,400 shares in 1936. 


Year-End Div.—New Officials— 


The directors have declared a year-end dividend of 50 cents 
on the no-par common stock, payable Nov. 12 to holders of record Nov. 8. 
This compares with 25 cents paid on Aug. 19; $1.50 pa d on May 1 last 
and on Nov. 12, 1936; $1 per share paid on May 1, 1936 and on Nov. 1, 
1935; 75 cents paid on May 1, 1935, and 50 cents on Nov. 1 and April 2, 
1934. This latter payment was the first made since June 1, 1931, when 
a qaeey dividend of 37% cents per share was distributed. 

t was stated that while results of the company’s operations for its fiscal 
year ended Aug. 31, 1937, would ordinarily have warranted declaration 
at this time of a large year-end dividend, present unsettlement in world 
conditions and in domestic business has led the directors to adopt a con- 
servative policy. 

It is the present intention of the board to give consideration in the 
pve A spring of 1938 to payment of an interim dividend on the company’s 
8 


At the annual meeting Benjamin Kulp was elected to the newly-created 
office of Chairman of the Executive Committee. Other members of this 
committee are G. P. Gardner Jr., G. H. Dawson, C. E. Pickhardt and 
Robert Cutler. G. H. Dawson, formerly a Vice-President, was elected 
President to succeed Mr. Kulp. General management of the company 
will continue as heretofore under direction of G. P. Gardner Jr., Chairman 
of the Board, and Mr. Kulp.—V. 145, p. 964. 


Wisconsin Hydro-Electric Co.—Earnings— 


er share 








” 3 Months Ended Sept. 30— 1937 1936 
Gross earnings (including other income) ---_____-- $154,663 $145,326 
Total operating expense. -.....-.-.---...--.---- 112,260 109,877 

Net earnings (before Federal income taxes) - - - -- $42,403 $35,448 
Intarans om fumed Gout... .. 2c. cc scccccue 26,087 26,750 
Interest on unfunded debt---__---------------- 596 709 
Amortization of debt discount & expense and other 

DI Ee ss Us cba neeeeeneees neal 3,373 3,505 

Net income (before provision for Federal income 

gand undistributed profits taxes) __-......----- $ 12,346 $4,484 


—V. 145, p. 1918. 


Wisconsin Central Ry.—Larnings— 


Period End. Sept. 30— _1937—-Month—1936 1937—9 Mos. —1936 

















Freight revenue_ _-----_- $1,107,269 $981,535 $9,050,332 $8,399,031 
assenger revenue - --_-_-_ 36,653 35,237 305,990 308,657 
All other revenue- - - ___ 85,419 76,708 686,661 637,127 
Total revenues - - - _ - - $1,229,342 $1,093,480 $10,042,984 $9,344,815 
Maint. of way & struc- 
b» ture expense_______-_ 141,276 137,975 1,167,395 1,052,489 
Maint. of equipment --_-_ 175,237 147,724 1,487,469 1,297,680 
Traffic expenses __--_-_-__ 26,788 23,949 230,500 218,835 
Transportation expenses 427,416 384,709 3,716,917 3,445,588 
General expenses _-_- _ __- 38,034 45,246 395,874 450,340 
Net railway revenues. $420,590 $353,875 $3,044,826 $2,879,882 
yaa pee 77,569 72,898 438,191 638,418 
Net after taxes____-_- $343,020 $280,977 $2,606,636 $2,241,464 
Hire of equipment -- --- 64,051 75,944 517,427 542,409 
Rental of terminals _ - -__ 46,020 44,429 371,793 390,926 
Net after rents_-_-_-_-_- $232,948 $160,603 $1,717,415 $1,308,127 
Other income (net) - - -_- Dr72,229 Dr86,440 Dr670,889 Dr659,945 
Int. on funded debt---- 138,438 128,478 1,249,679 1,281,143 
Net deficit __.____--- sur$22,281 54,315 203 ,153 632,961 


—vV. 145, p. 2250. 
Wisconsin Public Service Corp. (& Subs.)—Larnings— 





12 Months Ended Aug. 31— 1937 1936 
ORSIRDE IRURNIEE 6 6 oc obs dncccincvscsccctionc’ $8,333,633 $7,745,845 
Operating expenses, maintenance and taxes-_-__..-- 4,744,825 4,472,389 

Net oper. revenue (before approp. for retire. res.) $3,588,808 $3,273,456 
Miscellaneous non-operating revenue_-_-_-------.-- 33, 26,999 
Income from merchandising, jobbing & contract 

Wao nadsUdatassesbnacsattdostangeaneasacs Dr2,551 Dr63 ,362 





Net oper. revenue & other income (before ap- 








 propriation for retirement reserve) - - -- ~~ ---- $3,619,298 $3,237,092 
Appropriation for retirement reserve----_.------- 930,000 916,666 
i ie cen stsedaunsedaseacaess $2,689,298 $2,320,425 
Interest charges (met) ..-......---.------------ S ,699 1,274,301 
Amortization of debt discount and expense - - - - --- A 74,337 
Other income deductions____......---.--------- 25,833 24,000 
SUNG INE ind She Rb dc dstiecacesdiicce ss $1,500,608 $947 ,787 


§@® Note—No provision has been made by the corporation for Federal income 
taxes or for surtax on undistributed profits for 1936 or for State income 
taxes for 1936 or 1937 as the corproation has claimed as a deduction in its 
income tax returns for 1936 the unamortized debt discount and expense and 
redemption premium and expense on bonds redeemed in 1936 which results 
in no Federal or State income taxes for that year or State income taxes for 
1937. During the iod from Jan. 1 to June 30, 1936, the corporation 
made provision for Federal income taxes for 1936 in the amount of $20,100 
which was reversed over the period from July 1 to Dec. 31, 1936. During 
the period from Jan. 1 to Aug. 31, 1936, the corporation also made pro- 
vision for State income taxes in the amount of $50,000, which was reversed 


ov>r the period from Sept. 1 to Dec. 31, 1936 The amount included in 
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operating expenses as provision for Federal income taxes in the consolidated 
income account for the year ended Aug. 31, 1937 above, includes $2,660 
representing provision made by the subsidiary company for Federal income 
taxes for the calendar year 1936, which amount includes $820 for surtax 
on undistributed profits. No provision for surtax on undistributed profits 
during 1937 is included in the apove statement, as it is estimated that no 
such surtax will be incurred by the corporation or the subsidiary company 
for the year 1937.—V. 145. p. 2093. 


Woodall Industries, Inc.—Earnings— 
9 Months Ended Sept. 30— 1937 1936 
Net profit after charges & Federal income taxes... $203,220 $329,385 
Earnings per share on 300,000 shs. capital stock. .68 $1.10 
y =~. : er was made of Federal surtax on undistributed profits.— 
‘ a ‘ 


Worcester Street Ry.—Earnings— 
Period End. Sept.30— 1937—3 Mos.—1936 
. i, ee loss$4 ,89 $16,704 $185,022 


1937—12 Mos.—1936 
$242,737 


Average fare_____--..- 9.86 cts. 9.99 cts. 9.74 cts. 9.87 cts. 
Rev. fare pass. carried_. 4,870,655 4,723,645 16,850,711 16,496,701 
—VvV.145, p. 627. 

Wright-Hargreaves Mines, Ltd.— 


Years Ended Aug. 31— 1937 1936 
Proceeds from bullion... $7,714,486 $7,595,231 
Develop., exploration & 


1935 1934 
x$6,844,539 x$6,797,579 











SE catanweude« 509,653 586 ,827 488,238 357,223 
Ginn s00<ntssb-cne y1,042,751 848,399 713,854 748,532 
Transporting ore (hoist- 

ing. DE laantinakes sea 348,858 278,500 260,998 275,119 
Milling charges. _..-_.. 509,618 477 ,974 462,896 459.090 
Deprec., bldgs. & equip_ 281,657 306,737 292,287 274,762 
Prov. for taxes (excl. of 

bullion tax) _..._---- 665,000 700,000 470,000 275,000 
Prov. for aeplet. of min- 

a ae es 182,111 
Other expenses______-- 452,192 521,830 390,374 462,318 

Profit from operations $3,904,756 $3,874,964 $3,765,890 $3,763,422 
Other income______.__- 46,835 68,345 80,155 72,709 

Net to surplus------- $3,951,591 $3,943,309 $3,846,046 $3,836,131 
Previous surplus--.-.---- 4,550,921 3,958,260 3,420,375 2,624,845 

OO ar $8.509.543 $7,901,570 $7,266,421 $6,460,977 
OPIN... & & inse wis em 3,854,49 3,320,561 (3,308,160 3,040,601 
Backfilling—undist. w /o ae) OR Lo keen | ae 
Addit. inc. tax for 19385. $--...-- ee ' ° ecese ).. aan 





Surplus as at Aug. 31_- $4,592,021 $4,550,921 $3,958,261 $3,420,375 
x After aeducting special bullion tax. y After deducting $56,000, back- 
filling; undistributed proportion written off to surplus. 


Balance Sheet Aug. 31 











Assets— 1937 6 TAabiltties— 1937 1936 
at $5,051,197 $5,165,142] Accounts payable. %65,636 $94,896 
Bullion in transit. 509,072 310,173 | Reserves for taxes. 742,187 770,430 
Accts. receivable __ 1,929 1,520| Accrued payroll _-. 72,653 57,418 
Accrued interest _ 8,803 8,978 | Accrued expenses _ 5,989 3,697 
Mat’ls & supplies Dividend declared 825,000 825,000 

i .,l 290,461 240,189 | Capital stock __--- 2,205,000 2,205,000 
Solutions in mill__ 6,030 4,916] Surplus_.....----. 4,592,021 4,550,921 
Prepaid charges __ 35,259 34,358 
Govt. & munic. se- 

curities (cost)... 368,174 373,809 
Mining properties. 1,000,000 1,000,000 
y Plant & equip_. 1,231,700 1,368,278 
Expendit. on out- 

side exploration_ Sa... sna 

, | ne $8,508,486 $8,507,363! Total.......-- $8,508,486 $8,507,363 

y After provision for depreciation of $2,087,187 in 1937 and $1,805,530 
n 1936.—V. 145, p. 1442. 


(Rudolph) Wurlitzer Co. (& Subs.)—Earnings— 
————3 Months Ended—— 6 Mos. End 


Period— 

Sept.30,'37 June30,’'37 Sept. 30,'37 
= Bee Gs «ks 5 ~ 305005 mikecatbe~ $608 ,239 $633,868 $1,242,107 
Earns. per share on 380,520 shares 

EE Es acd etna nna’ $1.60 $1.67 $3.27 


x After all reserves for contingencies Federal and State income taxes.— 
V. 145, p. 2562. 


Yale & Towne Mfg. Co. 





Earnings— 











3 Months--——-—-_ 9 Mont 
Period— Mar. 31,’37 June 30,'37 Sept.30,'37 § . 30,'37 
Net earnings from opers. $471,115 $424,016 $297,345 $1,192,476 
Interest received ------- 16, 4 13,916 43 ,768 
Otner income-_---_------ 4,682 9,697 6,68 J 
0 ee a ee $492,224 $447,138 $317,942 $1,257,304 
Depreciation charges - - - 101,799 102,987 103 ,403 308,189 
Net profits after taxes 
no deduction made 
or surtax on undis- 
tributed profits)... $390,425 $344,151 $214,539 $949,115 


—V. 145, p. 1122. 
Yazoo & Mississippi Valley RR.—Larnings— 


September— 1937 1936 1935 1934 
Gross from railway ----- $1,609,432 $1,691,950 $1,338,010 $1,262,086 
Net from railway__---- 750,469 741,186 526,062 485,366 
Net after rents__.._.-- 508 ,226 491,774 321,334 236 ,039 
From Jan. 1— 
Gross from railway -- - -- 11,925,084 11,024,010 8,871,591 8,612,169 
Net from railway_-_---- 856,903 3,385,459 2,014,236 2, 893 
Net after rents__...--- 2,015,794 1,368,229 273 370 353 ,204 
—V. 145, p. 2250. 

York Rys.—Exztension of Bonds— 

The holders of the 1st mtge. 30-year 5% gold bonds due Dec. 1, 1937, 
are asked to agree to an extension of the maturity date to Dec. 1, 1947, at 


the same rate of i_terest. 

In a letter to the bondholders, J. E. Wayne, President, says: 

In order to protect your investment, prompt acceptance of our extension 
offer is required. 

The management is continuously and diligently applying itself to current 

roblems with a view to improving the epeqpeme of the company for the 
Sears. Last July the Pennsylvania P. U. Commission ordered a drastic 
reduction in the electric rates of Edison Light & Power Co.. a direct sub- 
sidiary of York Railways and its principal source of income. The action by 
the Commission was appealed to the courts by the management and an 
injunction has just been obtained whicn restrains tne Commission from 
enforc ng the ordered rate reduction. Some rate reduction will probably 
be necessary, but tne decision of the court cannot but be of considerable 
benefit to the bondholders of the company. Other plans are under con- 
sideration for further improving the position of the bondholders of the 
company, including the contemplated changes to eliminate unprofitable 
transportation operations. 

The management feels that it is doing its utmost to protect your invest- 
ment in this company and therefore be:ieves that in self-interest you should 
do your part a joining wita other bondholders and extending the bonds 
which you hold. 

The vxtension offer was designed to save a waste of the company’s assets 
1 reorganization which¢would undoubte.ly result from a 


in a costly | 
default. In the event that an involuntary reorganization should become 
necessary, it is more than likely that instead of a voluntary extension, 


without loss of principal or interruption of pa nt of interest to bond- 
holders, as contemplated, there wouid instead an enforced recapitaliza- 
tion, preceded for an indefinite period by a stoppage of all interest pay- 
ments. 
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Bonds should be forwarded by registered mail to York Railways Co., 
care of Transfer & Paying Agency, 41 Trinity Place, New York, N. Y 


V. 144, p. 4366. 
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Youngstown Sheet & Tube Co. (& Subs.)—Larnings— 


Period End. Sept, 30— 


x Operating profit 


$5,765,113 
Other income 442,482 


1937—3 Mos.—1936 


1937—9 Mos 
$4,727,723 $18,796,857 $1 


545,791 1,265,041 


.—1936 
3,825,590 
716 





$6,207 ,595 
1,765,917 
636 ,336 
218,847 


Total income 
Deprec. & depletion. --- 
Interest 
Miscell. 


$5,273,514 $20,061,898 $1 
1,468,892 267 ,699 
56,178 2,077,622 
588,446 2,221,951 


510,306 
361,950 





Net profit $3 586,495 
Shares common stock... 1,675,008 
Earnings per share $2.02 


x After Federal income taxes.—V 


$2,359,998 $10,494,626 
1,200,000 8 


_ le 
. 145, p. 2710. 


Bing & Bing, Inc.—Larnings— 
Income Account for Year Ended Dec. 31, 1936 


Profit from operations of properties, 


and agent fees, interest earned, 
Profit from sale of real estate 


Salaries and general expense of 
Interest expense on loans and 


Operating profit, before depreciation, &c 


Depreciation and amortization of pro 
holds and mortgage discount 


Operating loss, after depreciation, &c 
Provision for Federal income tax of subsidiaries - - - 


Operating loss 


Proportionate share of net losses of 50% owned 
subsidiaries apportioned to outside stock interests 


50% 
Owned 
Subs- 
sidiaries 
management 
def$1,492 


y 
Owned Subs, 


$531,111 
18,115 





arent company-- 
vances 


96,126 


10,415 





def$97 ,618 


ties, lease- 
a 167,520 


$222,140 
526,685 





$265,138 
1,012 


$304,545 
2,933 





$266,150 
133,075 


Proportionate share of net losses of 50% owned 
subsidiaries sppestened to companies consol - - - 


Proportionate share of net losses in 
companies less than 50% owned 


Interest on debenture 


- payment of which is deferred by 
oO 


14 real estate 


bonds, including $210,000, 


‘eemen 


Jan. 16, 1933, less credit for accrued interest 


Payable canceled by purchase of bo 


Loss before special items applied to cap. s 
Capital surplus, balance reported Dec. 31, 19 


Discount on own bonds purchased 
Credit arising from capitalization in 1 
prior year items as c 


nds 

lus 

5-- 1,397,069 
119,841 

936 of certain 


costs of a property 
sold to a less than 50% owned company 
Reduction of depreciation for prior years 


14,009 
61,151 


Profit from liquidation or sale of investments in 


subsidiaries 
Reduction in reserve for syndicate 
applicable to prior years, &c 


17,674 


and income 
25,751 


Restoration in part of previous write-down of secur. 9,325 


Additional income tax for prior 
Additional provision for receiva 


Capital surplus, balance Dec. 31, 1936 


$1,644,822 
$35,324 
20,000 
$55,324 


$307 478 


133,075 
7,329 


212,480 


$660,363 


1,589,498 
$929,135 


Notes—Intercompany operating items are included both as income and 


expenses in the above statement in order to show the respective o 
results of Bing & Bing, Inc. and ining, A owned subsidiaries, an 
owned subsidiaries, as follows: 


a 


ating 
of the 


ng agent fees charged to 


50% 
subsidiaries 50% owned, $34,559; interest charged to subsidiaries 50% 


owned, $24,560. 


No provision has been made, nor is deemed to be required, for Federal 


surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31, 1936 
{Company and its 50% or more owned subsidiaries} 


Assets— 
Cash in banks and on hand--__-_ 
Marketable securities 
Amounts receivable 
Unexpired insurance, fuel and 
supplies, &c 
2nd mortgages receivable, at 


Investments in two real estate 
companies, at cost or less_ _- 

Receivable from officers & em- 
ployees, less reserve 

Investm’ts in 14 affiliated real 
estate cos. less than 50% 
owned, at proportionate sh. 
of their net assets Dec. 31, 
1936 at ledger amount 

Invest. in cap. stock & debs. of 
hotel company, at cost (pro- 
Pportionate sh, of net assets 
at ledger amts.about $6,000) 

Participations in syndicates, 
less reserves 

x Real estate & leaseholds--_-__ 

Furniture, furnishings & fix, in 
hotels & apartments, at cost 
less deprec. ($21,708 pledged 
on mortgages) 

Main office furn. & furnigh’s, 
& patents, at nominal amts_ 

Mortgage discount & expense, 
less amortization 


$8,291,540 
nee by 9g x appraisers, Jan. 1, 1925, plus 
ons at cost: amounts less depreciation 
$25,232,933, une $6,048,470 
m 


payable 
bonds and 


or more own 


$866,585 


46,014 
400,001 
6,048,470 
171,488 


2 
33,619 


Liabtlittes— 

Tenants’ security deposits «& 
amts. due to owners of 
managed properties 

Accts. pay. & sundry accruals- 

Estimated Fed. inc., capital 
stk. & State franchise taxes-_ 

Accrued mtge. int., real estate 
taxes, water rates, &c 

Accrued int. on unstamped de- 
benture bonds, from Sept. 1, 
1936 at 644% 

Res. for inc. taxes on instalm’t 
sales, pay. if & when collec- 
tions are made on a mtge. 
receivable 

Ley apa prepaym’'ts, of rent, 

c 


Res. for reorganization exps. of 
two released properties 

Advances, ine], int., made by 
certain of their stockholders 
($368,466 by cos. owned by a 
stockholder) to some of the 
cos. which are 50% owned 
by Bing & Bing, Inc 

Interest on stamped deb. bonds 

25-year sinking fund debenture 
bonds, due March 1, 1950-- 

Outside stockholders’ propor- 
tionate sh. of the net assets 
at ledger amts. of 50% own'd 
cos., after deduct’g $10,000 
advanced to a stockholder 
against his equity 

Capital stock ($5 par) 

Capital surplus 





$346,013 


’ 


7,644 
438,139 


10,433 


10,800 
51,624 
29,958 


1,301,412 


3,481,500 


228,512 
506,690 
929,135 


1,- 
hese 


erial mortgages and serial 


and s 
subsidiaries. Th 


are not direct 


% 
& B , Inc., except for the pledge of a leasehold on 
1,007,900. anes 


Ne lida balance sheet at Dec. 31, 1936 is after giving 
effect at that date to the elimination of four properties carried on the ks 


of wholly owned subsidiaries at deprecia 


273,250, with related mortgages 


pa 

continue items so provided for at Dec. 31, 1935. 
SEsoarvyes Rave Seen eo: enn be released 
ing, Inc., or any of its subsidiari 
wi at Dec. 31, 193 


proceedings were 
carried at $8,583, with related 
the net rentais of the 

—V. 143, p. 1714. 


fourth such property were 


ted amounts 

le of $9,273,250. 

1 It is 
without 

es. 


egating $9, 


believed that the 
further liability .- Bing & 
on 


Foreclosure and 
6 on three of the said properties 
payable of that amount, and 
assigned to the mortgagee. 


Oct. 30, 1937 


(N.) Bawlf Grain Co., Ltd.—Zarnings— 


Years Ended July 31— 1937 1936 1935 1934 
Operating profit lossx$73,348 x$119,222 $97 457 $194,919 
t 


. 8. A. exch. on bond 17,498 19,824 25, 
int. & bond redemp.-. 
Depreciation 98 ,667 141,525 
Directors’ fees 
Sundry property adjust. 
Prov. for inc. tax (est.)- 


Net profit 
Previous surplus 





$1,063 
416,551 
$417,615 
0 


$231 
383,415 
9383 ,646 
1,485 


7 
378,012 
$287,165 
53,789 





Total surplus 
Property adjustments - - 
Income tax adjustments 

for prior years 
Adjustment to surplus-- 
Loss on investments- - -- 

Profit and loss surplus $383,415 $416,551 

x After deducting all expenses, including executive salaries and legal 
fees of $29,854 in 1937 and $30,747 in 1936. 


Compatative Consolidated Balance Sheet July 31 
1937 1936 TAadtlities— 1937 1936 
$2,574,939 $2,532,816] Preferred stock_..$1,995,500 $1,995,500 
136,786 14,772 | x Common stock .. 60,000 60,000 
y183,047 
203,501 


18,460 
4,850 


156,460 





receivable, 
advances, &c_-.-. 
Inventories of grain 


Due to correspond 
Accounts payable- 271,647 
Accr. taxes, partly 

estimated 10,930 
Special reserve__- 40,000 
lst mtge. bonds of 

Bawif Terminal 

Elevator Co... 
Capital surplus_-- 
Operating surplus. 


106,119 
851,378 


29,369 
8,594 
137,666 300,000 
296,425 


ps 
Constr. & repairs 
378,011 


in process 230,909 











$3,278,043 $3,705,714 
y Accounts receivable 


$3,278,043 $3,705,714 


x Represented by 60,000 shares of no par value. 
only.—V. 143, p. 2358. 


Brandon Corp.—L£arnings— 

Years Ended Aug.31— 1937 
Operating profits +725 
Painting mills & cottages 69,765 
Depreciation 229,486 
Income taxes 101 ,432 
$450 043 
1,015,792 


1935 1934 
$11,176 $754,143 


1936 
$564 677 
217,216 
59,347 
$288,113 loss$216,012 
784,527 747,421 


—$307.751 
555,667 





Net profit 
Previous surplus 
Adj. prior years’ deprec- 
Profit on retire. of stock ~ 
Red in inc. taxes, prior 


605 
1,559 





Total surplus $1,481,614 $1,073,326 
Dividends paid 400,715 42,243 
Net on past due divs... 


23,161 
Income tax prior years-- 
Surplus end of year... $1,057,736 $1,015,792 


Balance Sheet Aug. 31 

1937 1936 TAavtlittes— 1937 1936 
$3,964,092 $3,897,829 | Preferred stock -_.$1,394,900 $1,405,900 
141,919 ' y Common A stock 3,342,900 3,342,900 
226,941 352,228} Notes payable.... 120,596 20,596 
1,854,234 1,561,526} Accounts payble.. 119,012 158,659 
56,860 56,860 | Accruals 218,577 253,548 
Res. for Contgs.._ 75,93 oeeeee 
13,561 18,185 yt 1,015,792 


9 
1,057,736 
72,053 73,049 


$6,329,659 $6,197,396 $6,329,659 $6,197,396 


x After depreciation reserve of $4,742,439 in 1937 and $4,514,313 in 1936. 
y Represented by 33,429 shares.—V. 144, p. 273. 


Zaca Mining Corp. (Nev.)—Stock Offered—N. H. 
Bennett & Co., San Francisco are offering 90,000 shares of 
common stock at par ($1 per share). 


Corperation was incorp. in Nevada, June 27, 1936. Corporation was 
organized for the purpose of engaging in the business of mining. 
he authori capital is $1,000,000 ($1 par). There are outstanding 
06,000 shares of common s ,000 shares of which was issued as a 
partial payment to a egacteste for mining properties, including mill and 
mining equipment, and 22,000 shares for liquidation of indebtedness. These 
shares are placed in escrow subject to the order of the Commissioner of 
Corporations of the State of California. 

The corporation has legal title to 26 quartz lode mining claims, con- 
sisting of over 500 acres of mineral-bearing lands. These claims are all 
adjoining one another, and were acquired during the past three years from 
@ syndicate. The present officers and directors who were members of said 
syndicate and the approximate amount paid by each is as follows: Norman 
H. Bennett, $77,123; Samuel G. Blythe, $23,684; and C. A. Lindstrom, 
$5,500. The corporation has agreed to issue, subject to the order of the 
California Commissioner of Corporations, an additional 216,000 shares of 
capital stock to said syndicate as full consideration for these properties, 
including mill and mining equipment. These 216,000 shares when issue are 
required to be escrowed and the persons entitled to same shall not dispose 
of such shares without the written consent of said Commissioner and the 
holders have agreed in writing to waive their right to participate in any 
distribution of capital assets, until all other stockholders who paid cash or its 

uivalent for their shares, shall have received the return of the full amount 
of the purchase price. The cost of acquisition of these properties, develop- 
ment thereof and installation of machinery, approximates $200,000. 

Directors and officers are: Norman H. Bennett, (Pres.); Samuel G,. 

, (V.-Pres.); Beverley B. Haslett, (V.-Pres.); E. A. O'Connor, 
¢ m C. A. Lindstrom. 

The proceeds of this issue will be used to further develop and equip 
properties. 


Zimmerknit Co., Ltd.— To Liquidate— 

At a special general meeting of shareholders held Oct. 6, a resolution 
was unanimously fees - authorizing the voluntary winding up of the com- 
pany under the Ontario Companies Act, and appointing V. W. Scully, 
chartered accountant, as liquidator. The liquidator has proceeded to take 
an account of the assets and has advised that these cons: of 33,652 
common shares without nominal or par value in York Knitting Mills, Ltd., 
and that the company has no liabilities which have not been provided for. 
The York en oy 4 is a shareholder of the Zimmerknit company but has 
waived any right it has to participate as a shareholder in the distribution 
of the assets of the Zimmerknit comspeny - 

The liquiuator advises that the issued shares of the Zimmerknit company 
held by shareholders other than the York company, amount to 33,652 
and that, therefore, each shareholder is entitled to receive the number o: 
shares of the York company which he now holds in the Zimmerknit oomgeny. 
The liquidator is ready to proceed with this distribution and the Royal t 
Co., Toronto, as his ont is now in a | a to distribute certificates 
of York Knitting Mills Ltd.—V. 145, p. 456. 


CURRENT NOTICES 


—Safford, Biddulph Co., Inc., announces that Joseph Ward Hunter is 
now associated with the firm. Mr. Hunter was previously associated with 
Dean Witter & Co., and before that with E. H. Rollins & Sons, Inc. 

—H. Hentz & Co., 60 Beaver Street, New York, are distributing a cir- 
cular containing a selected list of lower priced securities, both dividend and 
non-dividend-paying issues, ranging from about $4 to $25 a share. 





bh 
Accts. receivable - 
Inventories 


Unavailable cash 
on deposit 
Deferred charges - - 
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COMMERCIAL EPITOME 


Coffee—On the 23d inst. futures in the Santos contract 
closed 10 to 17 points lower, with sales of 48 lots. The Rio 
contract closed 4 to 13 points down, with sales of 22 lots. 
Coffee futures developed an irregular tone in Saturday’s 
short Session. Trading was fairly active at the opening, 
with 31 lots sold as the session got under way, Santos 
Starting unchanged to 10 points lower, while Rios were 2 
points up to 6 points off at the opening. There was nothing 
spectacular in the trading. The cost and freight market 
was 35 to 45 points down for the week, with Santos 4s 
offering as the week ended at a range of 9.90 to 10.15c., and 
reports of business for shipment done at 9.85¢c. Mild coffees 
also weakened. Brazilian milreis touched a new low of 
17.55 milreis to the dollar before steadying. At the low 
points, the milreis had lost about 18% in value since the 
best rate of the year, 14.85, on Aug. 7. 

On the 25th inst. futures closed 6 points lower to 3 points 
higher in the Santos contract, with sales of 10,750 bags. 
The Rio contract closed unchanged to 3 points higher. The 
opening range in the Santos contract was unchanged to 5 
points higher, while the opening range in Rio contracts was 
4 to 5 points up. Total sales in the Rio contract were 3,250 
bags. Futures were unchanged to 225 reis lower in the 
Brazilian market, with the spot No. 7 price advanced 200 
reis. The free market exchange rate held unchanged at 
17.35 milreis to the dollar. The Havre futures market was 
2% to 3% francs higher for the day. 

On the 26th inst. futures closed unchanged to 5 points 
lower in the Santos contract, with sales of 14,250 bags. 
The Rio contract closed 2 points down to 7 points higher, 
with transactions totaling 2,500 bags. Rio futures were 
unchanged to 25 reis lower in Brazil, with the Santos “C” 
contract 100 reis higher to 25 reis lower there. The free 
market exchange rate was 70 reis off at 17.42 milreis to the 
dollar. Coffee futures in the Havre market were 7% to 
9% francs higher. 

On the 27th inst. futures closed 4 to 12 points net lower, 
with sales of 25,250 bags. The Rio contract closed 5 to 8 
points off, with sales of only 500 bags. In the Brazilian 
market, futures were unchanged to 25 reis higher on Rio 
Janeiro futures, with the Santos “C” contract 25 to 125 reis 
lower for the day. The free market exchange rate, after 
touching a new low for the year at 17.56 milreis to the 
dollar, improved to 17.50. Havre futures were 3% to 3% 
francs lower for the day. 

On the 28th inst. futures closed 3 to 9 points off in the 
Santos contract, with sales totaling 20,750 bags. The open- 
ing range on this contract was 10 to 12 points higher than 
 raNbwige finals. Rio contracts here opened 2 to 8 points 

igher and closed 4 to 12 points net lower on sales of 4,000 
bags. Futures at Rio de Janeiro were unchanged to 75 reis 
higher, with the free market exchange rate 150 reis better at 
17.35 milreis to the dollar. A report from Brazil during the 
day stated that the Consultative Council had not yet arrived 
at any definite recommendations for future guidance of the 
market, and would continue its deliberations. Havre 
futures were 714 to 814 franes lower. Today futures closed 
5 to 8 points up in the Santos contract, with sales totaling 74 
contracts. The Rio contract closed 7 to 11 points up. with 
sales of 5 contracts. Trading in coffee futures was limited 
largely to the Santos contract, which after opening 1 point 
lower to 3 points higher, stood 7 to 10 points higher this after- 
noon, with March at 8.63c. The market had a sold-out 
appearance. Rio de Janeiro futures were 25 reis higher to 
150 reis lower. The free market exchange rate was un- 
changed to 17.35. In Santos the “C” contract was un- 
changed to 100 reis higher, a fact which seemed to spike 
rumors that Government support had been withdrawn. 
Cost and freight offers were unchanged. In Havre futures 
were 4 to 1% franes lower. 


Rio coffee prices closed as follows: 
ber REED cccensinenesensedhithwe 5.43 











SORE .. ciccccrsnstnenoseed 
nin bhconesedansagosnnene DL incccnabcnndncsadmenschens 5.30 
SOGCOMRE . 2 occ scsceccoccsces 5.28 
Santos coffee prices closed as follows: 
Pi odiccvccsabdduabanhnadat DRE « cctactoncnesscnsess 9. 
T cacusearacaseneconanaed 8.42 | September...-..-------------- 8.25 
Petaccsscgnend Lannie aha 8.32 


Cocoa—On the 23d inst. futures closed 7 to 12 points net 
lower. The opening range was 1 to 3 points net higher. 
Transactions totaled 1,353 tons. Outside prices in London 
ruled 144d. higher to 144d. lower, while futures on the 
Terminal Cocoa Market ranged net 3d. lower to unchanged, 
with sales totaling 10 tons. Local closing: Oct., 5.71; 
Dec., 5.76; Jan., 5.77; May, 5.93; July, 6.03; Sept., 6.13. 

On the 25th inst. futures closed unchanged to 6 points 
lower. ‘Transactions totaled 132 lots, or 1,769 tons. Open- 
ing sales were executed at 7 to 14 points under Saturday’s 
finals. London came in 6d. to 9d. easier on the outside, 
while futures on the Terminal Cocoa Market finished 4% 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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Local closing: Dec., 


to 6d. down, with 880 tons trading. 
5.88; July, 5.98; 


5.76; Jan., 5.76; March, 5.81; May, 
Sept., 6.07. 

On the 26th inst. futures closed 5 to 9 points net higher. 
Opening sales were executed at gains of 3 to 6 points. 
Transactions totaled 107 lots, or 1,434 tons. London re- 
ported cash prices at 14% to 6d. higher, while the Terminal 
Cocva Market closed unchanged to 114d. easier, with 880 
tons of futures trading. In the local market the December 
delivery came in for much attention, in which delivery our 
leading manufacturer is still believed to hold an equity of 
some 2,000 to 2,500 lots. Local closing: Dec., 5.83; Jan., 
5.84; March, 5.86; May, 5.95; July, 6.04; Sept., 6.13. 

On the 27th inst. futures closed 7 to 2 points net higher. 
This closing range compared with maximum gains of 10 to 
15 points in the earlier trading. The sales volume rose to 
270 lots, or 3,618 tons. London came in 3d. higher on the 
outside and 1% to 6d. stronger on the Terminal Cocoa 
Market, with 340 tons of futures trading. Local closing: 
Nov., 5.87; Dec., 5.90; Jan., 5.90; May, 5.97; July, 6.06; 
Sept., 6.15. 

On the 28th inst. futures closed 8 to 15 points net higher. 
The market displayed strength during a good part of today’s 
session. Short covering of December and trade support of 
the later deliveries carried prices moderately higher. Open- 
ing sales were 9 to 15 points up from the previous final quo- 
tations. ‘Transactions totaled 375 lots or 5,025 tons. 
London came in unchanged to 14d. firmer on the outside. 
The Terminal Cocoa Market closed irregular, showing no 
change to a gain of 3d., with 1,440 tons changing hands. 
Local closing: Nov., 6.02; Dec., 6.02; Jan., 6.02; March, 
6.02; May, 6.05; July, 6.16; Sept., 6.26. Today futures 
closed 23 to 27 points net higher. Transactions totaled 570 
contracts. The market was bid up on talk of a tightening 
December position. That month held at a premium over 
later positions, with sales today at 6.20c., up 18 points. 
News of a cocoa holding movement in West Africa was the 
chief market influence. Warehouse stocks continued to 
decrease. Withdrawals of about 27,000 bags were reported, 
leaving stocks of approximately 1,324,000 bags. Local 
closing: Dec., 6.28; Jan., 6.23; March, 6.23; May, 6.32; 
July, 6.42; Sept., 6.51. 


Sugar—On the 25th inst. futures closed 1 to 2 points off. 
The buying that was in evidence the past week, and which 
sustained the market so well in the face of declining mar- 
kets all along the line, was conspicuously absent today (Mon- 
day). Today’s session in the domestic sugar contract was 
decidedly a dull one, with prices sagging and closing at the 
lows of the day. Transactions totaled 2,100 tons. In the 
market for raws, very little business was transacted. Sell- 
ers were holding for 3.25c., although it was reported that a 
small lot of Perus was available at parity of 3.20c. The 
world sugar contract closed % to 1 point lower, with sales 
of 2,350 tons for the day. Futures in London were % to 
144d. down, while spot raws there were still quoted at 
6s. 544d. per cwt., equivalent to approximately 1.11\4c. per 
pound f.o.b. Cuba, with freight at 27s. 6d. per ton. 

On the 26th inst. futures closed unchanged to 1 point 
lower. This was exactly the range at the opening, which 
reflected the extreme narrowness of the market. There 
was limited Cuban selling, and hedgng was reported in 
early trading, with contracts absorbed .jy trade and commis- 
sion houses here. A depressing inflience in the futures 
market was a 5-point break in the spot raw sugar price, 
bringing the market back to a 3.15c. basis and equaling the 
low for the year. Recent firmness in the spot raw sugar 
market was in sharp contrast to the weakness displayed 
today as evidenced in the sale of 750 tons of Peruvian 
sugar, duty paid, to American Sugar F[.efining Co. at 3.15c., 
this price equaling the low for the year The sugar involved 
is due to arrive next week. The world sugar contract closed 
8 to 3% points off, after showing n.aximum declines of 
4 to 4% points. Transactions totaled 16,850 tons. 

On the 27th inst. futures closed 2 to 3 points up. The 
market’s rally towards the close was due largely to the 
strength of actuals. Trading interest was centered largely 
in the March position, six lots trading at the opening at 
2.30 to 2.31c., and 65 lots during the remainder of the ses- 
sion at prices ranging from 2.31 to 2.34c. A 2-point advance 
in spot raws developed in today’s market. The stronger 
trend was made evident late Tuesday with the sale of 1,500 
tons of Perus, due to arrive Nov. 21, to American at 3.17c., 
followed by a sale of 2,000 tons of Philippines, due Nov. 5, to 
the same company at 3.17c., yesterday. The world sugar 
contract closed unchanged to 1% points lower, with trans- 
actions totaling 14,600 tons. The spot month was 14d. 
lower in London, with the remainder of the list unchanged 
to %d. lower for the day. Raws were reported offering 
in London at 6s. 2%4d., a further decline, and equivalent to 
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approximately 1.06c. per pound f.o.b. Cuba, with freight 
figured at 27s. per ton. 

On the 28th inst. futures closed 1 to 2 pointsup. Trading 
was the dullest of the year, it was stated. with only 200 tons 
transacted during the session. Continued firmness was in 
evidence in the market for raws, but it failed to have any 
appreciable effect on the futures market. In the market for 
raws Pennsylvania bought 7,000 tons of Philippines, due 
Nov. 30. at 3.20e., and 1,267 tons, due Nov. 29, at the 
same figure. Limited offerings of raws on an arrival basis 
were reported at 3.25c. and up, with refiners apparently not 
interested beyond 3.20c. Some raws previously offering at 
3.25¢. were withdrawn by sellers during the day, however. 
The world sugar contract closed 214 to 3 points higher, with 
sales totaling 13,250 tons. Futures were 14d. to 1d. higher 
in London, with raws advanced *4d to 6s 3d per ewt., 
following sales at 6s 244d, equivalent to about 1.07c. per lb. 
f.o. b. Cuba. Today futures closed unchanged to 1 point up in 
the domestic contract, with sales of 29 contracts for the day. 
Sugar prices were steady in light trading. In the domestic 
market quotations this afternoon were unchanged to 1 point 
higher, with Mareh at 2.34c. Raw sugars generally were 
held at 3.25¢e., but the American was reported a buyer of 
1,000 tons of Louisiana sugar at 3.17¢. The world sugar 
market was unchanged to 14 point lower this afternoon, 
after opening gains of 14 to 1 point. In London futures 
were 4d. lower to Md. higher. Freights to the United 
Kingdom from Cuba were reported lower. The world con- 
tract market closed unchanged to % point up, with sales 
of 167 contracts. Closing quotations were as follows: 

Sc cede anande ea oagee CLE. cicaeoncmeghane somal 2.31 
December a i tote sw ee aa de laf te oe. a 2.32 
PS se cdbameevsecesooues DE iad aeWideactknoudeweuene 2.35 

Lard—On the 23d inst. futures closed 7 to 15 points 
down. Opening prices were unchanged to 7 points lower. 
The market ruled heavy during most of the session. Hog 
prices were 10 to 15c. lower at Chicago. The top price 
reported was $10. Heavy hog marketings were again fore- 
cast for this week. Liverpool lard futures were easy, clos- 
ing 9d. to 1s, 6d. lower. 

On the 25th inst. futures closed 10 to 20 points net lower. 
Trading was fairly active, with the market displaying a 
heavy undertone throughout most of the session. Chicago 
hog prices are being depressed owing to the very heavy hog 
marketings at the leading Western hog centers. Prices at 
the close were mostly 25c. lower, the late top price was 
$9.75 and sales were reported throughout the session at 
$9.15 to $9.85. Total receipts for the Western run were 
82,800 head against 99,100 head for the same day last year. 
Liverpool lard closed 6d. to 1s. lower. 

On the 26th inst. futures closed 2 to 3 points net higher. 
This was quite a setback after the earlier advances of 17 
to 20 points over the previous closing. On this bulge heavy 
profit-taking developed, which caused prices to ease off 
rather sharply. The opening range was 2 to 5 points above 
the previous finals. Hog marketings continue to run very 
heavy. Prices on same at Chicago closed 50c. lower, and 
throughout the session sales were reported at prices rang- 
ing from $8.75 to $9.25. The top price reported was $9.35. 
Total receipts at the leading Western markets were 79,700 
head against 104,000 head. Export clearances of lard from 
the Port of New York were reported quite heavy and totaled 
372,244 pounds, destined for London, Liverpool, Manchester 
and Southampton. Liverpool lard futures closed 6d. lower 
to 3d. higher. 

On the 27th inst. futures closed 7 to 10 points net lower. 
Lard futures opened moderately lower, due to scattered sell- 
ing for speculative account. Subsequently there was a rally 
of about 10 points, which was later on wiped out by profit- 
taking. The hog market displayed a steadier undertone, 
and prices at Chicago finished unchanged to 10c. higher, 
the top price being $9.40, and scattered sales were recorded 
at prices ranging from $8.75 to $9.30. Total hog receipts 
at the leading Western packing centers were fairly heavy 
and totaled 61,300 head, against 92,900 head for the same 
day last year. There were no export clearances of lard 
from the Port of New York. Liverpool lard futures were 
unchanged to 3d. higher. 

On the 28th inst. futures closed unchanged to 5 points net 
higher. Prices at one time during the session showed gains 
of 7 to 10 points on the deferred deliveries. Trading was 
comparatively light. Lard clearances from the Port of New 
York today (Thursday) were 18,850 lbs., destined for 
Gothenburg. Liverpool lard futures continued easy, closing 
6d. to ls. lower. Hog prices at Chicago were mostly 10c. 
higher on the close, the top price registering $9.50, with the 
bulk of sales ranging from $8.85 to $9.40. Total receipts 
for the Western run were 48,900 head, against 85,800 head 
for the same day last year. Today futures closed 15 to 5 
points net higher. There was no news to account for these 
firmer prices outside of shorts covering. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. M Tues. Wed. Th i 


9.22 9.25 9.17 9.22 

; 935 9.37 9.37 9.47 
Pork—(Export), mess, $34.12 per barrel (per 200 
pounds); family, $35.121% (40-50 pieces to barrel), nominal, 


per barrel. Beef: (export) $26 to $27 per barrel (200 pounds), 
noninal. Cut meats: dull. Pickled hams—picnic, loose, 


Chronicie Oct. 30, 1937 
c.a.f.,4to6lbs., 19%4¢.; 6 to 8 lbs., 18e.; 8 to 10 lbs., 15 Ye. 
Skinned. loose, ¢. a. f.—14 to 16 lbs., 20%e.; 18 to 20 lbs., 
18l4e. Bellies: clear, f. o. b., New York—6 to 8 lbs., 24e. 
8 to 10 lbs., 24c.; 10 to 12 lbs., 24c. Bellies: clear, dry 
salted, boxed, N. Y.—16 to 18 lbs., 16%%e.; 18 to 20 lbs., 
16 %e.; 20 to 25 Ibs., 167%e.; 25 to 30 lbs., 1634¢. Butter: 
creamery, firsts to higher than extra and premium marks: 
29% to 3534¢. Cheese: State, held ’36—22 to 24c. Eggs: 
mixed colors, checks to special packs—17 to 25 Me. 

Oils—Linseed oil in tank ears is still quoted 10.4¢. per 
pound. Quotations: China wood—resale, nearby, drums 
19 to 20'44e. Coconut: crude, November, forward, .04%c.; 
Pacific Coast, nearby—.04'4%4c. Corn: crude, West, tanks, 
nearby—bid nominal, offered .07e. Olive: denatured, 
nearby. drums, $1.27'% to $1.30; new crop shipments 95c. 
to $1.00. Soy bean: crude, tanks, west, forward .06 to 
06\4ye.; L. C. L., N. Y. .08¢. offered. Edible: 76 degrees 
lle. offered. Lard: Prime, 12%c.; extra winter strained, 
11%4e. Cod: crude, Norwegian, light yellow, 41 to 41%c. 
Turpentine: 32 to 36c. Rosins: $8.25 to $9.05. 

Cottonseed Oil, sales, including switches, 35 contracts. 
Crude, S. E., 6%e. Prices closed as follows: 

7.35@ ----| February 

7.25@ ~---|March 

7.23@ 7.26) April 71384@ ...- 
7.25@ 7.27|May 7.35@ ---- 

Rubber—On the 23d inst. futures closed 2 to 6 points 
net lower. Although rubber markets on Saturday again 
displayed nervousness over developments in the stock mar- 
ket, prices showed considerable resistance and closed with 
comparatively light losses. Transactions totaled 1,210 tons, 
which is fairly heavy for a short Saturday trading session. 
Outside prices were unchanged on a spot basis of 16c. for 
standard sheets. London and Singapore closed steady and 
quiet, respectively, prices showing slight advances. Local 
closing: Oct., 15.88; Dee., 15.88; Jan., 15.88; March, 15.97; 
May, 16.02; July, 16.08. 

On the 25th inst. futures closed with net declines of 26 
to 31 points. The market fluctuated sharply today (Mon- 
day), with the trend following closely the stock market 
action most of the day. At the opening futures were 37 to 
43 points lower. Transactions totaled 4,720 tons. Outside 
prices were quoted on a spot basis of 15%c. for standard 
sheets. The London and Singapore markets closed steady 
and quiet, respectively, prices declining 4% to 3/16d. Local 
closing: Oct., 15.52; Dec., 15.57; Jan., 15.57; March, 15.70; 
May, 15.75; July, 15.81. 

On the 26th inst. futures closed with net losses of 31 to 
34 points. The market started with declines of 4 to 12 
points, and ruled heavy throughout most of the session. 
Transactions totaled 3,650 tons. The London and Singapore 
markets closed steady and dull, respectively, prices un- 
changed to 3/16d. lower. Outside prices in the local market 
were quoted cn a basis of 15%¢c. for standard sheets, a new 
low for the current movement. Local closing: Oct., 15.20; 
Dec., 15.25; Jan., 15.26; March, 15.35; May, 15.41; July, 
15.49; Sept., 15.52. 

On the 27th inst. futures closed 47 to 51 points net lower. 
The market had another severe break today as a result of 
heavy liquidation and short selling. Prices broke through 
the 15c. level for the first time since January, 1936. On 
the break a good amount of factory buying was reported in 
the outside market, with outside prices quoted on a spot 
basis of 14%c. for standard sheets. London and Singapore 
closed quiet and steady, respectively, prices declining 3/16 
to 5/16d. Local closing: Nov., 14.75; Dec., 14.77; Jan., 
14.78; March, 14.86; May, 14.92; July, 15.00; Sept., 15.05. 

On the 28th inst. futures closed 50 to 56 points net higher. 
The market opened sharply higher on the strength displayed 
in foreign rubber markets and on short covering in sympathy 
with the rise in securities. Commission houses were the best 
buyers in early dealings, while trade interests were reported 
on the selling side. Following the strong opening, the rubber 
market experienced a few hours of extremely wide fluctua- 
tions. Prices sold off almost to the lows of Wednesday, but 
showed another burst of strength later on and closed at the 
highs of the day. Transactions totaled 5,980 tons. London 
and Singapore closed steady and firm, respectively, prices 
1-16 to 5-32d. higher. Outside prices were quoted on a spot 
basis of 153¢e. for standard sheets. Local closing: Nov., 
15.27; Dee., 15.30; Jan., 15.31; March, 15.41; May, 15.47; 
July, 15.50; Sept., 15.61. Today futures closed 20 to 14 
points net higher. Transactions totaled 108 contracts. 
Rubber futures opened lower, but recovered sharply on 
active commission house buying and short covering, with 
the result that this afternoon prices were 26 to 34 points net 
higher. Offerings came mostly from dealers, some of which 
was believed to be hedge selling against shipment purchases. 
December sold at 15.56e. and March at 15.57. Primary 
markets were firm and ec. i. f. offerings were generally above 
a workable basis, it was said. It was estimated that United 
Kingdom stocks would show an increase of 550 tons this 
week. London closed 1% to 3-16d. higher. Local closing: 
ie hit 15.50; March, 15.55; May, 15.64; July, 15.72; Sept., 

0.18. 

Hides—On the 23d inst. futures closed 45 to 47 points 
net lower. Business was active throughout the half-day 
session. The opening range was 5 to 20 points below the 
previous close. With the pronounced weakness of the 


7.28@ 7.29 
7.28 ¢ 
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securities markets, hide values sank lower and lower as 
the session progressed, ending about the lows of the day. 
Transactions totaled 3,520,000 pounds. Stocks of certifi- 
cated hides in warehouses licensed by the Exchange declined 
by 2,027 hides to 829,306 hides. In the domestic spot hide 
market it was reported that 900 July-August heavy native 
cow hides sold at 15c. a pound. Local closing: Dec., 11.93; 
March, 12.30; June, 12.62; Sept., 12.93. 

On the 25th inst. futures closed 9 to 12 points up. Trad- 
ing was very active, with transactions totaling 6,520,000 
pounds. The stocks of certificated hides in warehouses 
licensed by the Exchange decreased by 1,018 hides to a total 
of §28,288 hides. The local futures market showed a rather 
spectacular comeback, recovering from an opening range of 
20 to 28 points below the previous close. The short element 
played a prominent part in the snapback of the market. 
Local closing: Deec., 12.05; March, 12.40; June, 12.71: 
Sept., 13.04. 

On the 26th inst. futures closed with net losses of 6 to 9 
points. During the early session the market held fairly 
steady, but near the close began to ease. Transactions 
totaled 3,680,000 pounds. In the domestic spot hide market, 
it was reported that a lot of around 2,000 September light 
native cows had been sold at 13%4c. a pound to a specialty 
tanner. However, trade observers maintain that the dead- 
lock between the big packers and tanners is still virtually 
unbroken. Local closing: Dec., 11.96; March, 12.31; June, 
12.65; Sept., 12.96. 

On the 27th inst. futures closed 5 to 8 points down. The 
opening range was 38 to 21 points off from the previous clos- 
ing. Transactions totaled 2,000,000 pounds. No spot busi- 
ness was reported. Local closing: Dec., 11.91; March, 
12.26; June, 12.57; Sept., 12.88. 

On the 28th inst. futures closed 20 to 22 points net higher. 
At the start of the session prices showed advances of 17 to 
24 points. Buying stimulated by the show of strength in the 
securities market, was held mainly responsible for the upward 
surge in hide futures prices. Transactions totaled 3,080,000 
pounds. Stocks of certificated hides in warehouses licensed 
by the exchange remained unchanged at 828,288 hides. No 
new developments were reported in the domestic spot hide 
situation during the course of the day. Local closing: Dec., 
12.13; March, 12.48; June, 12.77; Sept., 13.08. Today 
futures closed 1 to 2 points up. Transactions totaled 72 
contracts. Operations in hide futures were mainly of a local 
character as the trade awaited news from the tanners’ 
council in Chicago. Sentiment was better on the Washington 
news. Prices were firm, December selling at 12.17c. and 
March at 12.65ce. Trading was moderately active, totaling 
1,680,000 pounds to early afternoon. Certificated stocks of 
hides decreased 1,752 pieces to a total of 826,536 hides. 
Loeal closing: Dee., 12.15; March, 12.50% June, 12.78. 

Ocean Freights—Recently there has been a sharp decline 
in all freight rates, and the demand for tonnage during the 
past two or three weeks has been rather slow. Ten steamers, 
an unusual number for one day, were chartered Wednesday 
to transport grain at higher rates. Charters included: 
Grain: 36 loads, Montreal to United Kingdom, Nov. 1-15 
loading, 4s. 9d. 38 loads, Montreal to Antwerp 4s. 714d., 
Rotterdam, 4s. 9d., Nov. 1-15. 32 loads, Gulf to Antwerp- 
Rotterdam 4s. 3d., United Kingdom 4s. 6d., Dec. 20-Jan. 
10. 38 loads, Gulf to Antwerp-Rotterdam 4s. 3d., United 
Kingdom 4s. 6d., Nov. 25-Dee. 8. 31 loads, Gulf to Ant- 
werp-Rotterdam 4s. 6d., Dee. 10 cancelling. 35 loads, Gulf 
to Antwerp-Rotterdam 4s. 3d., option Hamburg 4s. 9d., 
November-December. 36 loads, Gulf to Antwerp-Rotter- 
dam 4s. 3d., option Hamburg 4s. 9d., Dec. 6-25. Gulf to 
Antwerp-Rotterdam 4s. 3d.. option United Kingdom 4s. 6d., 
Dee. 15-Jan. 5 loading. Gulf to Antwerp-Rotterdam, 
4s. 3d.; option Hamburg, 4s. 9d., Dee. 10-27. Gulf to 
Antwerp-Rotterdam, 4s. 3d.; option United Kingdom, 
4s. 6d., Dec. 20-Jan. 7. Scrap: St. Johns to United King- 
dom, November, 28s. Savannah, Portland range to Gydnia, 
December-January, 28s., one port, loading, 28s. 6d., two 
ports. ‘Trip: Transatlantic, round-delivery, St. Lawrence, 
redelivery north of Hatteras, Nov. 10-22, $2.25. 

Coal—tThere were not a few in the coal trade who had 
looked for an upward trend in sales in anticipation of the 
higher freight rates, but observers in the bituminous trade 
are not able to discern any expansion in industrial buying at 
this time. It is pointed out that too many uncertainties 
face the industrial user of coal at the moment, the general 
business recession being foremost, together with the new 
minimum prices which the National Bituminous Coal Com- 
mission is expected to issue some time next month. These 
may not be made available until Nov. 15. The market for 
slack is still in an easy position and no settlement is expected 
in this trade until the new price basis becomes known. Price 
levels for anthracite remain the foremost topic of discussion 
in the coal trade, and dealers in and out of the New York 
City market believe that these eventually will have to be 
adjusted upward. Notwithstanding, a local market com- 
mentator this week finds it to be accepted that the prices 
whien became effective on Sept. 1, will remain for the rest 
of the active anthracite season. 

Wool—There is little or no change in the raw wool situa- 
tion. It still seems to be a policy of “watchful waiting”’ 
both on the part of dealers and manufacturers. The raw 
material shows no resiliency whatsoever. Yet while some 
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large holders refuse to yield, a number of wool houses now 
operating in conjunction with the wool top futures market, 
seem to be doing a moderate business at lower prices than 
generally credited. In the low-priced brackets are reported 
certain Texas and territory wools classed as 4s and 5s. Class 
3 wools have been affected only partially, class 2 wools less 
so, while wools in class 1, comprising delaine and strictly 
staple territory, are practically unaffected. It is said that 
manufacturers and topmakers are not making any serious 
attempt to buy wool at this time and the raw wool market 
during this interlude is practically unaffected in face of out- 
side stress. Manufacturers are interested in wool, but are 
as much at sea as are the wool men, it is said. Reports of 
a break in prices by the National Wool Marketing Corp. met 
emphatic d nial. It is said that this corporation is under 
no pressure from its consignors to sell. 


Silk—On the 25th inst. futures closed %4 to 2c. net higher. 
Opening 1ange was 1 to 1%c. lower. Transactions totaled 
740 bales. Strength of the October delivery on the eve of its 
final day of trading proved the feature of today’s trading. 
Covering on the part of the short interest sent the October 
price 3c. higher at one time. To date a single delivery 
notice has been tendered against the contract. Grade D 
at Yokohama was 5 yen lower than Friday, the final day 
of business here, going to a parity with Kobe at 770 yen. 
At Yokohama futures were 1 to 6 yen higher, while at Kobe 
they were 7 lower to 3 yen firmer. Cash sales for both 
markets totaled 350 bales, while transactions in futures 
totaled 3,650 bales. Local closing: Oct., 1.69; Dec., 1.59; 
Jan., 1.58; March, 1.57; May, 1.55%. 

On the 26th inst. futures closed 1 to 3c. net higher. The 
cpening range was 1\%4c. up to 2%c. down. Transactions 
totaled 1,660 bales. The October delivery closed out at 
noon, with June opening for trading at the same time. 
There were 48 notices on the final delivery day for Octo- 
ber, making the total tenders 49, or 1.4% of the 3,487 lots 
traded during the life of the contract. Japanese markets 
were firmer. Grade D rose 12% yen in Yokohama to 782%, 
with Kobe unreported. Bourse prices in these centers 
showed respective gains of 9 to 17 yen and 11 to 15 
yen. Cash sales in Yokohama were 650 bales, while trans- 
actions in futures totaled 5,600 bales. Nothing was reported 
at Kobe, that cable being mutilated. Local closing: Nov., 
1.644%; Dec., 1.62; Jan., 1.60%; March, 1,58; May, 1.57; 
June, 1.56. 

On the 27th inst. futures closed 1 to 2c. net lower. The 

opening range was 1 to 114c. below the previous final quota- 
tions. Transactions fell to 120 bales. Members of the Ex- 
change estimated American raw silk takings of 37,160 bales 
for October against an actual of 36,372 in September and 
4,093 in October, 1986. No change was reported in Grade D 
in Japan, the price remaining at 782% yen at Yokohama 
and 785 yen at Kobe. Bourse quotations on these markets 
ruled 4 yen lower to 12 yen higher at Yokohama and un- 
changed to 12 yen higher at Kobe. Sales of cash silk in 
these centers were 1,000 bales, while there were 8,675 bales 
of futures traded. Local closing: Nov., 1.68%; Dec., 1.60; 
Jan., 1.59; March, 1.5644; May, 1.554%; June, 1.55. 
’ On‘the 28th inst. futures closed 4c. higher to 4c. lower. 
The opening range was 1c. over the previous close. ‘Trans- 
actions totaled only 230 bales. Grade D in Japan lost 124% 
to 15 yen, Yokohama quoting 77214 and Kobe 770 yen. 
Boursejquotations on these markets were respectively, 11 to 
13’and{5 to 11 yen off. Cash sales of 600 bales were recorded, 
while a total of 2,225 bales of futures changed hands. Local 
closing: Nov., 1.63; Jan., 1.59; March, 1.5614; May, 1.55%. 
Today futures closed 44% to 4c. up. Sales totaled 34 con- 
tracts. The market opened unchanged to le. advance but 
firmed up on strong Japanese cables in dull trading which 
reached only 200 bales to early afternoon. The price of 
crack double extra silk in the New York spot market re- 
mained at $1.76, unchanged. Interest was rather small, 
but a better feeling was reported. Yokohama’s Bourse 
closed 2 to 6 yen higher, while grade D silk was 5 og lower 
at 767% yen a bale. Local closing: Nov., 1.6714; Jan., 
1.641%; March, 1.59144; May, 1.56%; June, 1.5614. 


COTTON 
Friday Night, Oct. 29, 1937 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
313,437 bales, against 323,319 bales last week and 379,066 
bales the previous week, making the total receipts since 
Aug. 1, 1937, 3,824,379 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. ----- 14,312| 24,310) 16,344) 5,890} 6,185) 12,840) 79,881 
Houston-_------- 7,361| 9,443) 9,899) 6,521) 5,529) 24,305) 63,058 
Corpus Christi-- 268 596 483 914 259 284) 2,804 
Beaumont - - ---- ough «sue sees nae 2,361 ees 361 
New Orleans__.-| 38,979} 9,076) 34,650) 19,567| 16,109) 16,025|134,406 
eee 3,050} 1,212) 2,120) 5,249) 2,036) 2,888] 16,555 
Pensacola, &c.-- aint etnies edernds asco). Swae Oe By 
Jacksonville_---- aiid bate ait nin aie eta 298 298 
Savannah....-..- 771 283 610 03| 1,305 597| 4,069 
Charleston. ----- 327 247 327 352 122} 2,519) 3,894 
Lake Charles - --- ann woman aah amie oasel Ahan hse 
Wilmington -- --- 83 58 69 64 100 103 477 
Wea s& woses 211 324 323 271 143 383) 1,655 
Baltimore-.----.- ome ee iim to om ieee nwork hen ook 831 831 
Totals this week_! 65,362! 45,549! 64,825' 39,331! 36,172' 62,1981313 437 
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The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 


with last year: 





1937 | 1936 Stock 


Financial Chronicle 





Receipts to - 
Oct. 29 Since Aug| This 


Since Aug 
1, 1937 | Week 6 


1937 





1,023,082] 130,079 911,101 
108,762| 695,572 
4,184| 263.048 
8,039 

873.597 


ensacola, &c- ~~ - 
Jacksonville 


Charleston 
Lake Charles -- -- 
Wilmington 














Bos a“ B 
Baltimore 83 100 
Philadelphia 




















313 43713 ,824,3791385,11113,226 ,824'3,173,66112,670.665 
In order that comparison may be made with other years, 

we give below the totals at leading ports for six seasons: 

1936 1934 1933 


1937 
79,881| 130,079 47,752| 112,305 
108,762 ‘ 61.716| 105,423 
New Orleans- 113,061 83 0 ,490 
5 9,6 9 567 3,648 
4,138 4, 











Receipts at— 
Galveston. -.- 





Savannah -..- 
Brunswick - -. 
Charleston. -- 





8 
All others - - ~~ 19,824 
Total tnis wk-| 313,437) 385,111} 372,149) 201,932 
Since Aug. 1-~13 ,824,37913 ,226 ,824'3 ,269,650!2,241 ,462'3 ,585,744'3 351,990 


The exports for the week ending this evening reach a total 
of 229,241 bales, of which 70,246 were to Great Britain, 
40,011 to France 46,035 to Germany, 11,455 to Italy, 14,453 
to Japan, 460 to China, and 46,581 to other destinations. 
In the corresponding week last year total exports were 
153,193 bales. For the season to date aggregate exports 
have been 1,554,242 bales, against 1,496,143 bales in the 
same period of the previous season. Below are the exports 
for the week: 
































Week Ended Exported to— 
Oct. 29, 1937 


Exports from— 





Ger- 
many 


14,272 
5,344 


7,507 
3,893| 2,122 
5,740| 100 

7.918 
<aaal ecoal- “ae 
599 728 
398 cae 
70,246 46,035 


32,481 20,404 
75,741 12,998 


Great 
Britain| France 


25,805; 8,688 
16,870) 5,469 
20,693] 21,992 

2,200) ...- 
----| 2,453 
3,592 


o-o-- 


Other 


19,073 
13.647 
11,455 

1,056 
cided “100 


Italy | Japan 
3,409 
4,054 
1,753 





3,630 


Corpus Christi_- 
5,603 


New Orleans... - 


5,940 
7,918 
ape 633 
5,237 ----| 7,978 

1,250) 1,648 
46,581/229,241 


23 ,986/153,193 
31,715'213,257 


14,453 


41,303 
59,880 


11,455 


7.237 
13,813 








Total 1936 
Total 1935 





























Exported to— 





From 
Aug. 1, 1937, to 
Oct, 29, 1937 
Exports fr 


Ger- 
many 


77,474 35,807| 

63.285 35.760 

50,705 46,389) 
900 


1, nied 

28,448, 28,007 

23,717, 5,501) 19,999 3,588 
a. ate 67, 


3,588 
21,290) 8 9.415 “100 130 
24,376) 648 2,491 
48,254) 1,395 
can 1,298 
“132 2,524 
-55 712 
200, ---| |, 677 
1,062 5,381 
1,266 


| 11,443 273,043 1554,242 


504, 3,897 176,849 1496,143 
8.239 223 237 1414.913 


Great 
Britain | France 


96,979 73,220 
87,677 76,970 
69,074 61,084 
S178: na 
62,446 57,067 
6,390, 4,589 


Total 


Italy | Japan | crina | Other | 





2,909; 72,043 378,152 
4,834 69,159 346,717 
3,500 52,984 305,567 
----| 200 65,278 
200, 45,300 232,024 
10,849, 21,867 
6,634) 59,439 
anil 247 
30,938 
52,778 


19,720, 
9,032 
21,831) 








“ii 


“615 
4,653 


“92 
3,965 
1 


* 0, 


Los Angeles... 











449,436 285,608, 307,984 152,663 


Total 1936. ...| 339,786 261,470 225,125 71,512) 417, 
Total 1935_--_| 368,607 151,423' 199'419 108.899 355.089. 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


On Shipboard Not Cleared for— 


Ger- Other | Coast- 
many | Foreign| wise 


29,000} 23,600 
17,714 
4,337 

















Great 
Britain|France 


00} 11,500 
14,126 7,158 
14,691} 23,501) 12,117 


14,396 





2,000 
2,379 


417 


4,379 
16,065} 164 
2,012 


Total 1937--| 62.513 48 ’ 
Total 1936----| 19.699 27°10] 58-657 
Total 1935----! 33,555 34 ,664'132,990 






































3/2,506, 
2,525,758 





Oct. 30, 1937 


Speculation in cotton for future delivery during the 
past week was devoid of any spectacular features; in fact, 
the futures market was relatively dull. There was com- 
paratively little hedging, and with much cotton reported 
going into the loan, the market experienced no severe 
pressure. Traders show no disposition to aggressiveness 
either way, with the result the market has been generally 
in the doldrums, with no definite trend. 

On the 28d inst. prices closed 15 to 19 points net lower. 
Developments were of a decidedly bearish character, with 
the stock market showing renewed weakness and rumors 
that a leading cooperative association had issued a new esti- 
mate on the crop, indicating a yield of 18,100,000 bales. 
This compares with an estimate of 17,573,000 bales made 
by the government in its last report. These new figures 
were circulated widely and had considerable bearing on 
the day’s developments. This was particularly true in as 
much as increased selling developed through cooperative 
brokers, and there was an increase in volume of general 
hedging. Reports from Washington said that President 
Roosevelt had expressed himself definitely against any 
new farm legislation that would interfere with the plan for 
balancing the budget. ‘This was interpreted as indicating 
possible curtailment of government loans. Apparently 
farmers were still more inclined to accept the government 
loans than to sell through ordinary trade channels. South- 
ern spot markets, as officially reported, were 10 to 17 points 
lower. Average price of middling at the 10 designated spot 
markets was 8.13c. 

On the 25th inst. prices closed net unchanged to 6 points 
off. Trading was fairly active, and after early declines of 
12 to 15 points, the market rallied and wiped out almost all 
the early losses. Most activity occurred during the first 
hour, when the market was under pressure from abroad. 
Liverpool and Bombay were lower, and active selling from 
those markets, as well as early commission house selling and 
hedging, was responsible for the market’s early weak ap- 
pearance. After the early selling had spent itself, the 
market steadied. When stocks began to show strength, 
short covering developed in cotton, and prices responded 
readily. However, there was no real aggressiveness on the 
buying side, traders not being disposed to take on sub- 
stantial commitments with so much uncertainty surround- 
ing the market. Spot demand continued quiet, as textiles 
were inactive and mills were not inclined to buy. Southern 
spot markets, as officially reported, were unchanged to 1 
point higher. Average price of middling at the 10 desig- 
nated spot markets was 8.13c. 

On the 26th inst. prices closed 3 points up to 4 points 
off. Influenced by firmness abroad, values advanced early 
5 to 13 points. There was moderate foreign, trade and 
commission house buying. Offers from the South continued 
light, and in the absence of pressure prices were easily 
sustained in the early session. On the whole, underlying 
conditions were not changed, and with traders puzzled over 
the outlook, price movements in cotton appeared to parallel 
the movements of the stock market. Reports indicated that 
cotton was rapidly going into the loan, and perhaps in 
greater volume than agricultural officials had anticipated. 
The Commodity Credit Corporation reported the total 
pledged in the loan was 757,000 bales up to and including 
Friday of last week. With comparatively little cotton 
being offered in the South, except at a high basis, the spot 
situation was more or less deadlocked, and mills were 
taking only moderate quantities. Southern spot markets, 
as officially reported, were 1 point higher to 4 points lower. 
Average price of middling at the 10 designated spot markets 
was 8.13¢. 

On the 27th inst. prices closed 5 points off to 2 points up. 
Trading was inactive. During the greater part of the day 
the market displayed a heavy undertone. Hedge selling was 
light, but there was considerable liquidation as well as 
selling by New Orleans and commission houses. The off- 
take was poor and the market was influenced by small 
orders either way. Toward the close prices hardened fol- 
lowing the action of the stock market. The Agricultural 
Committee in Washington was in conference with numerous 
subcommittees and was endeavoring to prepare a new farm 
bill to be acted upon at the special session. It is said that 
Southern farmers are not inclined to sell cotton freely, and 
even where it is not going into the loan, it is being held 
off the market pending developments at Washington. South- 
ern spot markets, as officially reported, were unchanged to 
2 points lower. Average price of middling at the 10 desig- 
nated spot markets was 8.12c. 

On the 28th inst. prices closed 2 points up to 2 points off. 
The market opened steady and 5 to 9 points higher in 
response to firmness in Liverpool, and held steady early, 
with moderate Liverpool buying on differences and local 
and commission house buying. Subsequently prices fluctu- 
ated feverishly, but toward the close sagged under liquida- 
tion by early buyers. The market displayed about the same 
characteristics that have prevailed all week, with no defi- 
nite trend. There was some hedge selling, but no pressure 
from the South, where much of the crop was still being 
held off the market or going into the government loan. 
Spot houses reported domestic demand for spot cotton and 
a pick-up in exports was assumed to be a reflection of 
purchases made abroad earlier in the season. In no branch 
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of the industry were there any marked changes, and the 
market was more or less in the doldrums awaiting further 
developments. Southern spot markets, as officially re- 
ported, were unchanged to 10 points lower. Average price 
of middling at the 10 designated spot markets was 8.11c. 

Today prices closed 1 point down to 1 point up. Trading 
was very quiet throughout most of the session, though the 
undertone was steady. Spots on the Liverpool market 
opened with moderate business done and prices steady. 
Futures here opened steady, prices being 2 to 4 points lower, 
with steady Liverpool cables offset by hedge selling. Soon 
after the opening the market quieted down. 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Nov. 5, 1937. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Oct. 28. 


Velume 145 
































% 15-16 |1 In. & % 15-16 jl In & 
Inch Inch | Longer Inch Inch | Longer 
Whtte— Spotted— 
Mid. Fair..... .65 on} .90 on|1.14 on||Good Miid..... .14 on| .33 on; .54 on 
8t. Good Mid..}| .58 on] .83 onj1.07 onj/St. Mid...-.... -05 off! .15 on} .36 on 
Good Mid..... .50 on] .75 on; .99 on|/Mid_......... .64 off| .43 off} .23 off 
4 ae .35 on} .61 on} .84 on||*8t. Low Mid-_./1.48 off/1.32 off|1.18 off 
Dtcedhecer< Basis | .25 on! .48 on|/*Low Mid_.... 2.24 off|2.14 off|2.07 off 
8t. Low Mid_--| .61 off} .36 off] .18 off|| Tinged— 
Low Mid-_.-_-.-.. 1,41 off/1.25 off|1.13 off||Good Mid-...-.- .45 off] .29 off} .13 off 
*St. Good -|2.15 off/2.10 off|2.05 off||S8t. Mid...-.---. .71 off| .53 off| .36 off 
Ord. ..-|2.76 off|2.75 off|2.73 off||*Mid......-.. 1.50 off|1.39 off|1.27 off 
Extra Whtte— *St. Low Mid- ./2.30 off|2.24 off|2.17 off 
Good Mid... -_-- .50 on| .75 on} .99 on||/*Low Mid-__.-- 2.89 off|2.84 off|2.80 off 
| RS .35 on] .61 on} .84 on Yel. Statned— 
[ eo Even | .25 on} .48 on||Good Mid__.-.. 1.22 off|1.05 off] .93 off 
8t. Low Mid_..| .59 off} .35 off] .16 off||/*St. Mid___--.- 1.72 off|1.52 off|1.43 off 
Low Mid__-..-- 1.39 off 1.22 offj1.11 off||/*Mid_........ 2.41 off|2.28 off}2.22 off 
*8t. Good .|2.13 off 2.08 off|2.02 off|| Gray— 
* Good Ord _ _._/2.74 off|2.72 off|2.71 off||Good Mid. -.-.-- .56 off| .36 off} .19 off 
Me, Bsa cccse .80 off! .59 off| .43 off 
WE. b nce ceee 1.40 off'1.26 off'1.15 off 





* Not deliverable on future contract. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Oct. 23 to Oct. 29— Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe, eee 8.34 834 833 833 8.33 8.32 
New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Oct. 29 for each of the past 32 years have been as follows: 


ee $33c.|1929 ....-18.10¢. |1921 ..... 19.20c. (1913 -...- 14.40c. 
IE ao+<- 13.140. |1@ae -..-. 19.55c./1920 ..... 22.20c./1912 -...- 11.35c. 
ef: 20.70c. {1919 -.---38.35c eet 9.4 
| 12.45c. | 1926 -.--- 12.6 PD osase 31.3 Pi nanan 14.40c 
a §.75c. | 1925 -.--- eA: 27 .85c. | 1909 -..-- 14.85c 
i 6.20c. | 1924 --... 24.20c. |1916 ..-.- 18.85c. | 1908 --.-- 9 
la 6.00c. |1923 ----- $1.75. [1915 ..... 12.30c. |1907---.-- 10.80c. 
1930 ...--11.45c. | 1922 ----.- 24.30c.|1914 -..-- oes SSUE sanpe 10.50c 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Saturday Monday Tuesday |Wednesday| Thursday Friday 
Od. 23 Oct. 25 Oct. 26 Oct. 27 Oct. 28 Od. 29 

Nor (1937) 

Range_.|— S§sS$ —| — Ss —— | —— i | ———-CO "| ———-- 
PR, nay 8.18n 8.17n 8.16n 8.15n 8.15 8.132 

ec.— 

Range_-| 8.14- 8.28} 8.02- 8.19} 8.13- 8.27] 8.05- 8.15) 8.09- 8.20} 8.08- 8.16 

Closing _| 8.14- 8.15} 8.14- 8.15] 8.13- 8.14) 8.13- 8.14) 8.13 ——/ 8.12 
Jan.(1938) . 

ge_.| 8.15- 8.29] 8.00- 8.13] 8.12- 8.20} 8.03- 8.12] 8.09- 8.16) 8.06- 8.11 

Closing .| 8.15 ——| 8.09 ——} 8.12 ——/| 8.07 ——| 8. —| 8.08 —— 
Feb.— 

Range. .|—— — 

Closing _| 8.12” 8.09” 8.lln 8.07" 8.09n 8.08" 
March— 

Range_-| 8.09- 8.25| 7.96- 8.13] 8.09- 8.21] 8.01- 8.10) 8.06- 8.14] 80.2- 8.12 

Closing .| 8.09- 8.10{ 8.09 ——| 8.09 ——/ 8.08 ——/| 8.07- 8.08) 8.07 —— 

Range __|—— od ae 

Closing _| 8.09” 8.09n 8.09n 8.08n 8.08” 8.072 
May— 

Range_-_| 8.08- 8.25] 7.95 8.12] 8.08- 8.21] 8.00- 8.10] 8.04 8.15} 8.03- 8.11 

Closing _| 8.08- 8.09] 8.08 ——/ 8.08 ——| 8.07 ——/ 8.07- 8.08) 8.07 —— 
June— ° 

Range - .|———- —| OO I ———- SO 

Closing .| 8.08” 8.09n 8.07n 8.07n 8.07n 8.07n 
July— 

Range__| 8.09- 8.27] 7.97- 8.14] 8.05- 8.19] 7.99- 8.09] 8.05- 8.15) 80.3- 8.11 

Closing .| 8.09 ——| 8.09 ———| 8.05 ——| 8.07- 8.08} 8.06 ——| 8.06- 2.07 
Aug.— 

Range __|—— — 

Closing _| 8.12n 8.13" 8.09n 8.lln 8.09n 8.10n 
Sept.— 

= —- ——— ——_ — S| —_— —_— | ——— —_——- —> | ———_ —_—--- 

Closing .| 8.15n 8.17n 8.132 8.15n 8.12n 8.14n 
Oca.— 

Range_-_| 8.20- 8.36) 8 07- 8.24} 8.16- 8.28] 8.10- 8.19] 8.16- 8.24) 8.12- 8.20 

Closing _| 8.20 ——/! 8.20 ——/ 8.16 ——/| 818 ——Ii 8.16 ——! 8.17 —— 

nm Nominal. 


Range for future prices at New York for week ending 
Oct. 29, 1937, and since trading began on each option: 








Option for— Range for Week Range Since Beginning of Option 

eee ee 8.15 Oct. 19 1927;12 40 July 12 1937 
Dec. 1937.-| 8.02 Oct. 25] 8.28 Oct. 23) 7.60 Oct. 8 1937/13.93 Apr. 5 1937 
Jap. 1938.-| 8.00 Oct. 25) 8.29 Oct. 23] 7.50 Oct. 9 1937|13.94 Anr. 5 1937 
DED, Tebcoksdbvcs sobecslageeos csvene 8.40 Sept. 27 1937|13.85 Mar. 31 1937 
Mar. 1938_.| 7.96 Oct. 25) 8.25 Oct. 23) 7.52 Oct. 8 1937|13.97 Apr. 5 1937 
ABE. 199BBanloccccs coscccleseccs cctsocfocusnces ecccsssslocseseen esessece 
May 1938..| 7.95 Oct. 25) 8.25 Oct. 23] 7.69 Oct. 8 1937|12.96 May 21 1937 
FEED: BER Rschiwccce ceencolsastps snnees 9.63 Aug. 27 1937|11.36 July 27 1937 
Juiy 1938..| 7.97 Oct. 25) 8.27 Oct. 23] 7.65 Oct. 8 1937)11.36 July 27 1937 
AUR. 1088. Joccccn coccccleccgee cocccclencccces cccccccclecscoces esoccece 
Bast, 19GB cdi ndccs cucccclocdnse cocccelocaseese eccecessloscessec esscsces 
Oct. 1938..1 8.07 Oct. 25' 8.36 Oct. 23! 8.07 Oct. 25 1937' 8.52 Oct. 16 1937 

















The Visible Supply of Cotton tonight, as made up b 
cable and telegraph, is as follows. Foreign stocks as we 
as afloat are this week’s returns, and consequently all foreign 
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figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
ace the item of exports from the United States, for Friday 
only. 











Oct. 29— 1937 193 1935 1934 
Stock at Liv PARE bales. 637,000 686,000 403,000 871,000 
Stock at Manchester. ___....... 133,000 91,000 457, 65,000 

Total Great Britain.......... 770,000 777,000 460,000 936,000 
Oise 66 Bee... .wcnscccunte 148,000 160,000 167,000 363,000 
See 00 Be na ccncdeascsam 192,000 197,000 76,000 149,000, 
Stock at Rotterdam_......_.__- 10,000 12,000 13,000 23,000 
eee O06 ONION... ccccceuenee: *amsiiia 33,000 29,000 56,000 
Geet O09 SUN. Lan cancencceoe 34,000 18,000 58,000 45,000 
Stock at Venice and Mestre. _-.. 8,000 6,000 11,000 9, 
Stock at Trieste... ............ 2,000 7, 3,000 9, 

Total Continental stocks__...-. 394,000 433,000 357,000 654,000 

Total European stocks.......- 1,164,000 1,210,000 817,000 1,590,000 
India cotton afloat for Europe... 29,000 42,000 57,000 9,000 
American cotton afloat for Europe 525,000 360,000 371,000 237,000 
Egypt Brazil,&c., afl't for Europe 161,000 176,000 195,000 168,000 
St in Alexandria, Egypt_-___- 224,000 297,000 182,000 268,000 
Stock in Bombay, India____.. . 91, 625,000 403,000 630,000 
Stock in U. 8. ports......--...- 3,173,661 2,670,765 2,757,392 3,103,194 
Stock in U. S. interior towns__.-2,129,804 2,266,371 2,253,100 1,882,223 
U. 8. exports today............ 31,241 31,898 24,259 46,077 





Total visible supply.......... 8,028,706 7,678,934 7,059,751 7,963,494 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liv SS rere bales. 263,000 207,000 152,000 242,000 
Manchester stock. _...........- 60,000 45,000 _ 32,000 31,000 
TENE GUOER nn ws ccddbccodéance 91,000 90,000 103,000 294.000 
I i sg 2 158,000 159,000 57,000 121,000 
Other Continental stock........ 35,000 15,000 57,000 81,000 
American afloat for Europe... -_-_-. 525,000 360,000 371,000 237,000 
is ee  dkbebadacwucs 3,173,661 2,670,665 2,757,392 3,103,194 
U. 8. interior stock. ....-...... 2,129,804 2,266,371 2,253,100 1,882,223 
U. S. exports today............ 31,241 31,898 24,259 46,077 
Totel Amarinan..... .cacosccces 6,466,706 5,844,934 5,806,761 6,037,494 
East Indian, Brazil, &c.— 
Live Np Pea 374,000 479,000 251,000 629,000 
Manchester stock. ............. 3,000 46,000 25, 34,000 
EOENER G6OGE . onc ccccescosccce 57,000 70,000 65,000 69,000 
NS ME cxttcnciatebeisrnand N 38,000 19,000 28,000 
Other Continental stock....._.. 19,000 61 ,000 56,000 61 ,000 
Indian afloat for Europe........ 29,000 42,000 57,000 39,000 
E t, Brazil, &c., afloat...__.. 161,000 176,000 195,000 168,000 
St in Alexandria, Egypt... _ 224,000 7,000 182,000 268,000 
Stock in Bombay, India_.._...- 591,000 625,000 403,000 630,000 
Total East India, &c......... 1,562,000 1,834,000 1,253,000 1,926,000 
Total American_............- 6,466,706 5,844,934 5,806,751 6,037,494 
Total visible supply a tiaeininnet 8,028,706 7,678,934 7,059,751 7,963,494 
Middling uplands, Liv i..-. 4.83d. ° 6.8ld. ° 6.45d. ° 6.79d. 
Middling uplands, New York.... 8.32c 12.06c. 11.40c. 12.30c. 
Egypt, Sakel, Liverpool_... 9.60d 11 74. 9.63d. .87d. 
Broach, fine, Liverpool_......... 3.98d 5.61d. 5.87d. 5.25d. 
Peruvian Ta is,g’d fair, L’pool 6.13d Bis. ~@serece <' débade 
C.P.Oomra No.1 staple,s'fine,Liv 4.13d Onn. esetee laa me 


Continental imports for past week have been 164,000 bales. 

The above figures for 1937 show an increase over last 
week of 243,682 bales, a gain of 349,772 over 1936, an 
increase of 968,955 bales over 1935,,and a gain of 
65,212 bales over 1934. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 



































Movement to Oct, 29, 1937 Movement to Oct, 30, 1936 
Towns Receipts Shtp- , Stocks Recetpts | Ship- | Stock 
ments | Oct. ments Oct. 
Week ; Season | Week| 29° | Week , Season | Week| 30 
| ’ _—— 

Ala., Birming’m| 3,635, 27,032 2,761) 30,162) 8,151) 38,672) 2,247) 57,885 
Eufaula ___.- 463 8,597 109 9,973 495 6,931) (480 10,449 
Montgomery.| 2,204 35,444 683 51,032] 2,076 33,317) 495 68,122 
Selma... - 4,363} 57,249 1,584 59,981/ 1,301) 48,104! 2,844 79,608 

Ark.,Blytheville| 7,779 79,398 4,384 90,223] 13,253, 118,849 12,490 115,901 
Forest City..| 2,412 24,528 1,123 22,897] 2.511) 21,349) 4.135 16.570 
Helena. ...-- 4,633 650,652 4,444 38,344] 3,118] 40,907, 3,656 32,197 
Hope.....--| 4,360 46,407 5,774 20,062] 4,381; 42,938! 2.866 25,293 
Jonesboro..-| 3,059, 17,751 820 21,553} 1,454) 12,939 ‘(722 13,060 
Little Rock..| 9,097! 75,946, 5,688 74,468] 11,608) 120,781 9,423110,864 
Newport..--| 1,997) 25,854 963 20,481] 3,638 19,203/ (993 19,374 
Pine Bluff_.-| 12,697 85,234) 5,631 69,051] 8,567) 61,002 5,220 57,975 
Walnut Ridge} 3,031 30,084 2,855 28,941] 5,570 31,565 3,428 25,411 

Ga., Albany _.-. 550, 14,169, 634 18,946 570, 10,349 179, 18,238 
Athens. .._-- 1,435 23,603, 820 25,420) 3,150 12,415, 1,925 23,692 
Atlanta. ..- 9,407, 53,679, 1,234107,927| 8,860, 46,912, 2,647 96,684 
Augusta -...| 5,085, 99,469, 2,831 129,846 8,667, 115,112) 7,483 141,198 
Columbus - -- 700| 11,200, 500 34,100 600, 5,375 (300 34,050 
Macon. .--.- 1,470) 33,077| 921 36,335) 1,384) 26,206, 1,309 38,731 
Rome. -..._-- ,500| 10,206, 1,500 19,278} 2,000, 9,693 — 600 29,802 

La., Shreveport] 8,366 103,756 6,100 63,957| 5,680 84,998) 7,222 44,703 

Miss.Clarksdale| 10,117, 117,120 10,074 72,999] 6,268) 95,377) 4,536 59.928 
Columbus..-| 1,000) 49,596 1,000 54,388] 2,900) 28.359| 415 34.334 
Greenwood --| 16,217| 167,006 11,761118,439] 17,893| 182,356) 8,833117,945 
Jackson _..-- 4,160| 46,001| 2,770 32,473} 1,311 52,174, 2,845 34.515 
Natchez -..-| 1,771 963, 595 6,862} 1,791, 11,396, 155, 8,741 
Vicksburg..-| 2,408 23,595! 1,889 17,797| 3,101) 26,104} 1,556 19,077 
Yazoo City..| 1,246, 43,401) 2,620 35,062) 1,939, 37,577, 2,730 24,324 

Mo., St. Louls-| 8,539 36,495 8,348 1,690| 9,842 71,072| 10,06 533 

N.C.,Gr’nsboro 30 648 27 (1,805 169 4,352, -..-| 2,608 

Oklahoma— } 

15 towns *_.| 29,546 204,099 22,129154,971| 18,795 94,314) 11,641 111,006 
8. C.,Greenville| 2,523) 32,697, 2,940 60,323] 7,912) 66,324) 2,971) 56,190 
Tenn.,Memphis|110,587' 721,314 86,900 519,556] 146,742 1,037,491 105,735 678,961 
Texas, Abilene.| 2,066) 29,572, 1,621; 3,609] 2,999| 27,517) 4,005 4,627 

Austin. ....- 724, 14,411; 531 1,686 1,167, 2,163 

Brenham__-- 310 12,343, 510, 3,083 444) 2.799 

Dallas... ..- 4,609, 67,788 3,014 15,984 6,176, 15,226 

Paris_._._-- 4,932 69,736 4,326 19,730 4,103) 13,909 

Robstown. .- 7 15,652, 112 1,487 397| 2,481 

San Antonio 55 6,933) 253 445 289, 893 

Texarkana ..| 3,054, 27,408 2,011) 15,693 2,056 12,829 

Waco...-..- 3,045, 73,208 2,507; 18,745 7,212| 7,475 
Total, 56 towns!295,189 2,681,320 217,297 2129804'334, 704 2,875.991 247,897 2266371 








* Includes the combined totals of 15 towns in Oklahoma, 

The above totals show that the interior stocks have 
increased during the week 77,892 bales and are tonight 
136,567 bales less than at the same period last year. The 
receipts of all the towns have been 39,516 bales less than 
the same week last year. 





Financial 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 
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NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 
1937 PRIOR TO OCT. 18, 1937, AND COMPARATIVE STATISTICS TO 
THE CORRESPONDING DATE IN 1936 AND 1935 





Running Bales (Counting Round as Half Bales 
and Excluding Linters) 


1936 





1937 1935 





SALES 
Contr ct 


Futures | 
Market | 
Closed | Spot 


1,200 
450 
100 





Spot Market 
‘ Closed Total 
1,200 
450 
100 





Saturday ---|Quiet, 15 pts. dec_-_-.|Barely steady -- 
Monday .-..|Steady, unchanged - |Steady 
Tuesday ._.|Steady, 1 pt. dec. --~.|Barely steady-- 
Wednesday _|Steady, unchanged - |Steady 
Thursday ..|Steady, unchanged -|Barel meend 
Friday Steady, 1 pt. dec... y 634 


Total week - 2,384 ae i 
Since Aug. 1 25,6711 78,0001103 ,671 

Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. k, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

1937 


Since 
Aug. 1 


634 


























Oct. 29-—— 
Shipped— 
Via St. Louis 
Via Mounds, &c 
Via Rock Island 
Via Louisville 
Via Virginia points 
Via other routes, &c 


Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c__- 
Between interior towns 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland * 


600 
505 
3,888 
23 ,933 


44,968 
100 
198 

7,142 
7,440 


37,528 


49,953 
111,120 


238,673 
8,014 
2,625 

58,525 
69,164 
169,509 


7 
5,395 
33,593 





831 

95,760 
106,575 
187,125 








47 ,346 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 47,346 bales, against 37,528 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of-17,616 bales. 


In Sight and Spinners’ 
Takings Week 
Receipts at ports to Oct. 29 313,437 


Net overland to Oct. 29 47 ,346 
Southern consumption to Oct. 29.125,000 


1936. 
Since 
Aug. 1 
3,226,824 
187,125 
1,695,000 


5,108,949 
1,083 ,604 


*108,248 





1937 
Since 
Aug. 1 
3,824,379 
169,509 
1,530,000 


5,523 ,888 
1,279,831 


*253 ,838 


Week 
385,111 
37,528 
135,000 


557,639 
86,808 





Interior stocks in excess 
Excess of Southern mill takings 
over consumption to Oct. 1 


644,447 


56,715 





Came into sight during week --_. 563,675 
Total in sight Oct. 29 


North. spinn’s’ takings to Oct. 29. 60,717 
* Decrease. 


Movement into sight in previous years: 


Since Aug. 1— 
1935 


6,084,305 
396,131 


6,549,881 
351,946 





350,028 3,939,140 

531,774 5,842,614 

Quotations for Middling Cotton at Other Markets— 

Below are the closing quotations for middling cotton at 

Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 
Saturday Wed'day| Thursday, Friday 
8.00 


8.20 
8.23 





y | Tuesday 


8.00 
8.22 
8.23 
8.29 





Sa 

Norfolk 
Montgomery - - - 
Augusta 


mBiomistivo 
NONOSORHES 
Seboeiiees 
ANNWS ANY 


HeSSHwno woe 


Ss 
™IN7 00. 00. 00 00 00 90.00 00 00 


~19090 9090 00.00 90.9000 90 
3490900000000 
LSSawnd 
BSSawnoe 
~I~I~19090 00 0.90 2030 00¢ 




















~1~990.909090 000000 0090 90 
Oren mOodbo Pd tobh 
31719090 00 0000.90 00 0000.90 


~1~19000900000 9000 


~] 
Qo 
@ 





o 
oo 


allas 
Fort Worth ---- 


~ 
& 
— 
& 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Tuesday 
Oct. 26 


Thursday 
Oct. 28 


Friday 


Saturday Monday 
5 Oct. 29 


Oct. 23 Oct, 25 


Nov (1937) |—— 
December} 8.21 820d- 821a 
Jan. (1938) 

February 


Wednesday 
Oct. 27 








8.21- 8.22 
8.18 


8.16 
8.17 


8.22- 8.23) 8.19- 8.20} 8.19- 8.21 
19 ——| 8.16 ——| 8.17 —— 
8.13- 8.15) 8.14 —— 
814b- 815a/ 8.14 —— 


8.14 ——| 8.13 


8.20 8 16 
8.16 —— 
8.16 —— 


8 16 


8.16 


8.17 


8.16 


8.17 —— 
8.17 —— 


9.15 

















8.25 Bid. 





824b- 826a| 8.25 —— 


Steady. Steady. Steady. Quiet. Steady. 
Steady Steady Steady. Steady. Steady. 

Cotton Ginned from Crop of 1937 Prior to Oct. 18— 
The Census report issued on Oct. 25, compiled from the 
individual returns of the ginners, shows 11,068,319 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1937 prior to Oct. 18, com- 
pared with 8,569,476 bales from the crop of 1936 and 
wea bales from the crop of 1935. Below is the report 
in full: 


8.25 —— 8.26 —— 























891,537 
33,283 
451,027 


953,069 
57,694 
923,154 
149,601 
25,978 
807,696 
668,835 
,541,379 
209,453 


1,203,423 
65,863 
1,043,066 
148,177 
32,396 
1,125,954 
823,546 
1,661,189 
161,493 
33,725 
375,926 
351,289 
629,640 
268,085 
3,124,024 
11,803 
AE GER GUGM... ccncscdses 8,720 


ee I ne eeanee *11,068,319 *8,569,476 


* Includes 142,983 bales of the crop of 1937 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1936-37, compared with 41,130 and 94,346 
bales of the crops of 1936 and 1935. 


The statistics in this report include 186,174 round bales for 1937, 148,827 
for 1936, and 103,676 for 1935. Included in the above are 3,669 bales of 
American-Egyptian for 1937, 4,158 for 1936, and 4,885 for 1935; also 
2,308 bales of Sea-Island for i937. 

The statistics for 1937 in this report are subject to revision when checked 

inst the individual returns of the ginners being transmitted by mail. 

The revised total of cotton ginned this season prior to Oct. 1 is 8,260,201 
les. 

CONSUMPTION, STOCKS, a IC Oe AND EXPORTS—UNITED 


Cotton consumed during the month of September, 1937, amounted to 
601,837 bales. Cotton on hand in consuming establishments on Sept. 30 
was 991,224 bales, and in public storages and at compresses 6,926,365 bales. 
The number of active consuming cotton spindles for the month was 23,- 
886,948. The total imports for the month of September, 1937, were 5,042 
bens and the exports of domestic cotton, excluding linters, were 617,444 


les. 
WORLD STATISTICS 

The world’s production of commercial cotton, exclusive of linters, grown 
in 1936, as compiled from various sources, was 30,024,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ended July 31, 1937, was 30,820,000 bales. The total number 
of spinning cotton spindles, both active and idle, is about 149,000,000. 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that general rains have again 
covered the eastern half of the cotton belt, increasing the 
damages done to grades. 

Rainfall 
Inches 
ry 


dry 
dry 
dry 


Mississippi 
Missouri 

















Rain 


SEEEEREBEEER EES 


Oklahoma—Oklahoma City~-- 
Arkansas—Eldorado 


ase8 
<<< 


Pine Bluff 
Louisiana—Alexandria 
Amite 
New Orleans 
Misiones ks 
ssippi—) 
Shure 


299 © SS 
Aan GH NL 
Non W& Ot 


Macon 
South Carolina—Charleston __ 
Greenw 
Columbia 
North Carolina—Charlotte__-_ 
Asheville 
Raleigh 
"~~ Wilmington 
Tennessee— Memphis - _ 
Chattanooga 
Nashville 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


S999HrHS99=99~959999 
CWO ao cans SSRRES 


MBRSWS Dine wo Bio Sip inin dn’ 
oo wo 


Oct. 29, 1937 Oct. 30, 1936 
Feet Feet 


Above zero of gauge. 9 
Above zero of gauge. 8. 
Above zero of gauge- 9. 
Shreveport Above zero of gauge. 5. 
Vicksburg Above zero of gauge- 3. 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Ine., are as 


follows, quotations being in cents per pound: 
High Stana- High Stand- 

Density ard 
Liverpool .52c. .67¢, 
Manchester .42c, 6760. 
Antwerp. ...52c. .67c. 
.67e. 
.67¢, 
-60c. 
.73¢. " 
.78c. ‘Hamburg .52c. 
x Only small lots. d Direct steamer 


New Orleans 
Nashville 


17. 


Venice d.85c. 
Copenhag’n.57c. 
Naples 4d.45c. 
Leghorn 4d.45c. 
Gothenb’g .57c. 








* No quotations. 
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Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 























Py me Receipts at Ports | __ Stocks at Interior Towns _ Received from Plantations 
| 1937 | 1936 | 1935 1937 1936 1935 1937 1936 1935 
July 
30..| 55,199 39, 742| 46,866 828,1471,206,4171,121,546, 34,411 Nil | 34,849 
“., 68,215 38,915) 56,583) 811,182 1,167,401 1,111,532) 39,236 Nil | 46,569 


796,150 1,144,650 1,097,283; 79.061, 30,140 47,243 
788,408 1,132,176 1,094,124141,468' 63,862 92,915 
806 649 1,140,781 1,119,686'239,811 149,970 184,700 


3. 300. 222201 842 188,943 836,739 1,219,831 1.178, 879/330, 292 280,892 248,136 
10--|309. 808 271,456 215,017 918,1781,339,682 1,274,081 /361,614391,307310,219 
-\347. .270 340,815 265,021 1,050,914 1,499,275 1,414,604/480,006 500,408 405,544 
ot 411,538 314 -287 336, 897 1,245,539 1.677.862 1,610,222/606, 163492 874 532, 515 


1. -!479,801 319,754 326,252 1,490,564 1,832,026 1 .784,489|724, 826 473,918 500,419 

8_.'441,721 330,033 387,060 1,715,693 1.980.336 1,990,723|666.850 478,343 593,294 

15__|379,066 370,723 372.945 1.904.035 2,098,733 2,132,345|596,889 489, 120 514,566 

22__'323.319 378.683 405,164 2,051,912 2,179,563 2.220,751)471,196 483,163 493,570 

29_~ 313.437 385,111 372,149 2,129,804 2,266,371 2.253.100/391,329 471,919 404.498 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 5,122,096 bales; 
in 1936 were 4,307,916 bales and in 1935 were 4,382,398 
bales. (2) That, although the receipts at the outports the 
past week were 313,437 bales, the actual movement from 
plantations was 391,329 bales, stock at interior towns 
having increased 77,892 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period 


-| 94,093) 52,891) 61,492 

3077 149,210 76,336) 96,074 

27..| 21,570 141 365150. 138 
£ept. 


























Cotton Takings, 1937 1936 
Week and Season 
Week Season Week Season 
Visible supply Oct. 22.___--_- rf | er 7 ECC SB 2 scdads 
Visible supply Aug. 1-.-----| -.---- 4,339,022) ..-..- 4,899,258 
American in sight to Oct. 29- 563,675) 6,549,881 644,447| 6,084,305 
Bombay receipts to Oct. 28_- 20,000 132,000 17,000 ,000 
Other India ship'ts to Oct. 28- 3,000 84,000 13,000 109,000 
Alexandria receipts to Oct. 27 82,000 565,200 84,000 603 ,200 
Other supply to Oct. 27_* b_- 9,000 99,000 10,000 113,000 
rom Sn oo wn aa 8 ,462,699| 11,769,103] 8,135,328/11,962,763 
Deduct— 
Visible supply Oct. 29___---- 8,028,706} 8,028,706) 7,678,934| 7,678,934 
Total takings to Oct. 29 a_--- 433,993) 3,740,397 456 394 4,283,829 
Of which American -~------ 315,993} 2,500,597 346,394| 3,330,629 
Of which other ----_------- 118,000! 1,229,800 110" ‘000 953,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,530,000 bales in 1937 and 1,695,000 bales in ie takings 
not being available—and the aggregate amount taken by Northern and 
foreign spinners, 2,210,397 bales in 1937 and 2,588,829 bales in 1936, 
of which 970,597 bales and 1,635,629 bales American. 

b Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 



































| 1937 1936 1935 
Oct. 28 | 
Recetpts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week | Aug. 1 
SR MALTS Bi eS 20,000! 132.000] 17,000! 154,000! 21,000] 177,000 
For the Week Since Aug. 1 
Exports 
From— Great | Conti- Jap’né& Great Contt- | Japan & | 
Britain) nent | China) Total | Britain | nent China Total 
Bombay— | | 
a oe 2,000 14,000) 16,000 4,000| 50,000 115,000 169,000 
i amwwel 1,000, 4,000 9,000) 14,000: 7,000: 43,000, 143,000 193,000 
a osha 3,000 17,000) 20,000) 5,000 66,000, 160,000 231,000 
Other India-— } 
== 1,000 3.000 ...-| 3,000 27,000; 57,000 -.....| 84,000 
1936..... 1,000; 12,000 ..--| 13,000 45,000 64,000) -...-.- 109,000 
| Pe .---| 7,000 .---| 7,000 45,000 75,000, -...-.- 120,000 
Total all— | i 
Cm 1,000} 4,000 14,000) 19,000 31,000) 107,000) 115,000 253,000 
= | 2,000) 16,000 9,000 27,000 52,000) 107,000) 143,000 302 ,000 
2985....<« _.-.| 10,000 17,090) 27,000 50,000' 141 1,000] 160,000 351,000 

















According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
3,000 bales. Exports from all India ports record a decrease 
of 8,000 bales during the week, and since Aug. 1 show a 
decrease of 49,000 bales. 


Alexandria Receipts and Shipments 
































Alexandria, Egypt. 1937 1936 1935 
Oct. 27 
i nta 
ea peed EE 410,000 420,000 490,000 
kyo e See ep 2,855,685 3,016,469 2,511,758 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liver a Sa 9,000] 36,055|| 7,000] 35,036]| 9,000) 45,215 
To Manchester, &c_---- 10,000| 37 "735 8,000} 35,075 a dee 31,728 
To Continent & India_-_ _|21,000}155,575)|13 ,000/ 113 ,656)/35,000/ 169.085 
Te BOMB oC. cscae- ou 3,000} 6,781|) 2,000} 6,452)| 1,000} 6,319 
Total exporte........-- 43 ,000!236 ,1461|30 ,0001190 ,219||45,000|252 347 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Oct. 27 were 
410,000 cantars and the foreign shipments 43,000 bales. 
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Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns is 
firm and in cloths is steady. Merchants are not willing to 
pay present prices. We give prices today below and leave 
those for previous weeks of this and last year for comparison: 





























1937 1936 
814 Lbs. Shirt- , Cotton 816 Lbs. Shirt- | Cotton 
32s Cap ings, Common |Middl’g| 32s Cap ings, Common |Mtiddl'g¢ 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. 4, s. d. d. d. s. d. s. 4; e. 
July 
— 12% @144%/10 44% @10 7%! 6.12 |10%@12 |10 5 @10 7%] 7.10 
ug. 
6..1124%@14 |10 4% @10 7%) 6.20 |10%@12 |10 44%@10 7%! 7.02 
13_.|12%@13%|10 3 @10 6 5.93 |10%@11%|10 4% @10 7%! 6.92 
20..|12%@13%|10 3 @10 6 5.78 |104%@11%|10 14%@10 4%] 6.74 
en 11% @13%|10 14%@10 4%] 5.63 |104%@11%)10 14@10 6 6.70 
pt. 
3..|11% @13 |10 14%@10 4%) 5.56 |10%@11%/10 1%@10 4%] 6.70 
10..)11% @13 |10 14%@10 4%] 5.46 |110%@12 |10 4%@10 7%] 6.99 
17../11% @13 |10 14@10 4%] 5.33 |10%@11%|10 0 @10 3 6.98 
24../11%@13 |10 0 @10 3 5.08 |10%@11%/10 0 @10 3 6.73 
ae 114% @12%| 9104%@10 1%] 4.89 |10%@11%/10 0 @10 3 7.02 
8../114%@12%| 9 9 @10 4.75 |11 @12%j10 0 @10 3 6.86 
15..)|114% @12%| 910%@10 1%) 4.82 |11 @12%/10 4%@10 7%} 6.99 
22_.|114% @12%| 910% @10 1%] 4.89 |10%@12 |10 3 @10 6 6.96 
29_.'114% @12%' 9104%@10 1%' 4.83 '110%@12 '10 9 @11 0 6.81 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 229,241 bales. The shipments in detail, as made 


up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Ghent—Oct. 20—Belgique, 254.._.Oct. 22— 
SE: ER cadnndiad ottas koe bowed an-e'ddees acmcemiion 490 
To Havre—Oct.. 20—Belgique, 3,164...Oct. 22—Edgehill 6.257 
To Dunkirk—Oct. 20—Belgique, 2,431_.......--....-..--.. 2,431 
To Bremen—Oct. 22—Simon von Utrecht, 5,180.-.Oct. 27— 
ne Na a a i 14,222 
To Hamburg—Oct. 22—Simon von Utrecht, 50.-.._.._._--_- 50 


To Rotterdam—Oct.22—Edgehill, 300__.Oct. 25—Burgerdijk, 


1 SAR a Spe 5 GN ip go 0 ch Ol lie pee 3 
To Liv 1—Oct. 25—West Cohas, 10,586...Oct. 24— a 

AEs é sins hati ean ayia ened emcee 25,805 
To Japan—Oct. 25—Asuka Maru, 3,409___...._.._.....-._- 409 





To Oe. 26—Taronga, 40,89_._.Oct. 28—Freed, 
To Gdynia—Oct. 26—Taronga, 10,764_._--.-.-.---........ 
To Gothenbur ct. 26—Taron 
HOUSTON—To Manchester—Oct. 2 


ot Pea eres 
— West Tacook, 8 ,610 


To Bremen t. 21—Porta, 3,122___Oct. 28—Uganada, 1,825 4 ‘OAT 
To en nee Sg TS eine ni ny. aetna ace '397 
To Liverpool—Oct. 24—W est Cohas, 5,459___Oct. 26—J. 
CM BR Bid awn en bedschisdsbahbvnvehbdbadckdes 8,260 
To Ghent——Oct. 24—City of Joliet, 124; Edgehill, 64.___.___- 188 
To Copenhagen—Oct. 24—Taronga, 2,250_...._..-...------ 2,250 
To Havr ct. 24—City of Joliet, i ‘322: Edgehill, 1,890_.--- 3,212 
To Dunkirk—Oct. 24—City of Jol iet, i datethinsttten wane teks +257 
To Rotterdam—Oct. 24—City of, Joliet, rs ee ae 300 
To eee 24—-Taron ES 2 AES EP SEARS LY 2 6,551 
To Oporto—Oct. 24—City o Tolse Dns ee os whee dathe 200 
To Gothenburg—Oct. 24—Taremen, 1,378.....2-0-ccaccocee 1,278 
To Mantyluoto—Oct. 24—Taronga, 2 PM cust codeachnne aun 2,450 
To Japan—Oct. 22—Asuka Maru, 4,054___..-.-------.----- 4,054 
To Trieste—Oct. 27—Maria, 1,979_......--..------------- 1,979 
To Venice—Oct. 27—Maria, 1,651__---------------.------- 1,651 
To Susac—Oct. 27—Maria, i30......-.-----.-.--..------- 43 
NEW ORLEANS—To Liverpool—Oct. 20—West Cobalt, 11,670_. 11,670 
To Ghent—Oct. 20—Patrick Henry, 1,605____---__--_------ ,60 
To "sealant 20—-Patrick Henry, 50_-.Oct. 26—Nevada, 700 
To Havre—Oct. 20—Patrick Henry, 6,392_._Oct. 22—North 
Cornwall, 9,928-_-. Oct. 26—Nevada, SS ere rae 20,389 
To Rotterdam——Oct. 20—Patrick Henry, 3,963..-Oct. 22— 
te ee en cena wmaanuaime sae eaie 4,713 
To Venice—Oct. 22—Maria, 1,192_..-......_-.------------ 1,192 
To Trieste—Oct. 22—Maria, 450-_.-.--.-.---------------- 450 
To Susac—Oct. 22—Maria, 250___....--------------- a 250 


To Bremen—Oct. 20—Frankfort, 6,764 
To Hamburg—Oct. 20—Frankfort, 743 
To Genoa—Oct. 22—Nicolo Odero, 3,183..-Oct. 23—Elms- 





DEV EOEE igi > siundt Ueeawiedikeesweewheabaaces eaahies 3,961 
To Manchester—Oct. 23—West Ekonk, 9,022._____._..--.-- 9,022 
To Copenhagen—Oct. 26—Trolleholm, allie, a 100 
To Dunkirk—Oct. 26—Nevada, 1,603__-......------------- 1,603 
To Oslo—Oct. 26—Trolleholm, 38__-...---------.---------- 38 
To Valparaiso—Oct. 27—Cefalu, 400_.-.-.-.-------------- 400 
To Gdynia—Oct. 26—Trolleholm, Db iactdsasdxctcxah tee 900 
To San Felipe—Oct. 25—Tivives, 400__.__..--.------.----- 400 
To Gothenburg—Oct. 26—Trolleholm, 300__._..-.--------- 300 


To Wasa—Oct. 26—Trollehoml, 1 600 





To Capetown—Oct. 27—Silver os" ” poeetaapehapeienen pepper ale 101 
To Durban—Oct. 27—Silver Cedar, ee aia jap gare ates 249 
MOBILE—To Antwerp—Oct. 21—West MEE, GOES 42s ccs eens s 504 
To Havre—Oct. 21—West Kyska, 2,453_________.__-------- 453 
To Bremen—Oct. 21—West Kyska, 1,030...Oct. 20—Brand, aon 
ES a kansas PEER EL Ee wk SOR ewe sinncocana eat a 89% 
To Rotterdam—Oct. 21—West Kyska, 452__._._._--..-_--- 452 
To Trieste—Oct. 20—Maria, 825__...-------.-------------- 825 
To Venice—Oct. 20—Maria, 797__------------------------ 797 
To san eel ee Pe er ep rs 500 
To Susak—Oct. 20—Marie, 100_..--.--.---.----------.----- 100 
SAN ERANCISCO—To Sess Britain—_. ?-_- Ec aca moatnataeaa , 93 
CORPUS CHRISTI—To Japan—Oct. 23—Assuan, 1,753__..---- 1,753 
To China—Oct. 23—Assuan, 460.-....-..---.-------.------- 469 
LAKE CHARLES—To Liverpool—Oct. 22—Auditor, 1,850____-- 1,850 
To Manchester—Oct. 22—Auditor, 440_____-.----_..------ 440 
NORFOLK—To Hamburg—Oct. 29—City of Hamburg, 633_-_---- 633 
CHARLESTON—To Bremen—Oct. - aercige TE ee detins 7,918 
SAVAN NAH—To Genoa—-Oct. 25—Marina O, 100-.------.------- 100 
To Hamburg—Oct. 27—Vera eg FI ecetiougcamethan 500 
To Lisbon—Oct. 27—Vera Radcliff, 100.....--..----------- 100 
To Bremen—Oct. 28—Covebeg, 5,240. --..-------.---------- 5,240 
PENSACOLA, &c.—To Liverpool—Oct. 27—Warrion, FF ges De ike 3,592 
LOS ANGELES—To Liverpool—-. ?.-—Drechtdijk, 599-------- 599 
To Havre—-.-?- ;—Oregon, / St. cifiisountedbchbiias donbe 1,209 
To Dunkirk—--?-- Ct. ib cnracaskneaten+nabmade 200 
To ws Z . UGE) CECE sé ae ch ei dgiks cunpetedamwk 728 

To Japan—-- _— President Taft, 998; Bokuyo Maru, 696; 
Kubo on Maru, 2,647; Azumasan Maru, 896. ..------- 5,237 
229,241 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Ovt. 8 Oct. 15 Oct. 22 Oct. 29 
RL = hinnd waive ah eee emo 56,000 60,000 59,000 58,000 
DORA MERNUES J oiiyin cbicenchnnd 86,000 726,000 773,000 770.000 
Of which American---------- 224,000 358,000 322,000 323,000 
GI, ooo. Cowan so aee ek 9,000 103,000 109,000 62,000 
Of which American. --.-.-.----- 34,000 61,000 93 ,000 33,000 
pe OS ee 239,000 234,000 171,000 211 "000 
Of which American - - ~~ ------ 168,000 163,000 96,000 135,000 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have avon as follows: 





Saturday Monday Tuesday |Wednesday| Thursday Friday 
{ A fair 
Quiet. Quiet. Good Moderate | business 


inquiry. cemand, doing. 
4.77d. 4.764. 4.85d. 


Quiet. |Steady, un- 
1 to 4 pts.jchanged to 
decline. 1 pt. dec. 


Steady, /|Quiet: 1 pt./St’ 
1 to 2 pts.jdec. to 4 
pts. adv. 


Spot 
Market, 
12:15 
P.M. | 
Mid.Upi'ds 
Futures.{| Quiet, un-} Quiet. Steady, 
Marke: <¢jchanged .o/1 to 10 pts.|/3 to 4 pts. 
opened |/2 pts. dec.| decline. advance. 
Market, {| Quiet, un-| Steady, Steady, 
4 dlchanged to|11 to 13 pts|4 to 5 pts.) 
P. M. : 


1 pt. dec decline advance. | decline. 
Prices of futures at Liverpool for each day are given below: 





Moderate 
demand. 
4.83d 


4.874. 4.75d. 
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BREADSTUFFS 


Friday Night, Oct. 29, 1937. 


Flour—No break in the monotony of a dull market was 
noted. The current trend of grains is regarded as greatly 
retarding any real demand for flour, bakers preferring to 
keep their position on the sidelines. Even the usual hand- 
te-mouth trade is light, since many consumers have flour 
supplies to draw against. 


Wheat—On the 23d inst. prices closed % to 1c. lower. 
The break in the stock market and a disappointing demand 
for American-grown wheat were the chief contributing fac- 
tors in the day’s wheat decline. During the early session 
prices held fairly steady on the strength displayed in the 
Liverpool market, but when the securities market began to 
show signs of real weakness, wheat values began to sag. 
Liverpool prices were more than 2c. a bushel higher at the 
close, the English market refusing to follow Friday’s decline 
here. Liverpool wheat strength was attributed to a reported 
breach in the international non-intervention negotiations. 

On the 25th inst. prices closed % to %c. higher. This 
compared with maximum gains of 1c. for all deliveries dur- 
ing the session. However, wheat continued to move within 
narrow limits, and without any significant feature. Amer- 
ican export sales continued to disappoint. Some of the 
trade expressed disappointment with the action of wheat. 
The strength of securities found little reflection in the move- 
ment of this grain, while a sizable decrease in United States 
visibles drew only mild comment. Wheat visibles showed 
the most substantial decrease of the season, falling to 
125,057,000 bushels, a drop of 3,145,000 from the week be- 
fore. A year ago the stocks stood at 71,570,000 bushels. 
Winnipeg wheat market ruled %c. lower to 1%c. higher. 
Minneapolis, % to *%c. higher after earlier gains of % to Ic., 
while Kansas City ran 4c. lower to unchanged after being 
%e. higher. 

On the 26th inst. prices closed unchanged to 4c. firmer. 
This compared with maximum gains during the session of 
1% to 2c. above the previous closing. Failure of North 
American wheat markets to hold early strength disappointed 
the trade today. In view of the general run of bullish news, 
it appeared to be the general expectation the market would 
have no trouble holding its earlier gains. On the bulge, 
however, considerable profit-taking developed. A disap- 
pointing export sale of winters also discouraged support. 
Liverpool closed strong, with gains of % to 21%4c., which 
served as quite a stimulus to wheat values here, in the early 
trading. Buenos Aires advance of as much as 5c. for the 
November delivery also played its part in enhancing values 
on the Chicago Board. Further, there were reports that 
the Australian outlook was none too bright, with trade 
estimates down to about 140,000,000 bushels, or 10,000,000 
less than last year’s crop. With this combination of bull- 
ish factors it was surprising the market did not register 
substantial gains at the close. 

On the 27th inst. prices closed 1% to 2c. lower. The 
market broke today a maximum of 2%c. a bushel, due to 
heavy selling that came largely from Eastern sources. The 
selling movement was associated with statements that out 
of the 200,000,000-bushel surplus of wheat in the United 
States, only about 10% has been sold since the season 
started nearly four months ago. Fractional rallies at the 
last overcame part of the decline, but not until Chicago 
May wheat contracts had come within 2c. of the season’s 
low. An item that contributed to the break on the Chicago 
Board was the report that premiums on top grades of 
Canadian wheat were lowered 4c. a bushel today. More 
tban 1,000,000 bushels of North American wheat were bought 
for export, it was announced after today’s break in prices. 
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About 650,000 bushels of this total was United States wheat, 
including 500 bushels of hard winter grades via the Gulf 
of Mexico and 150,000 bushels of Pacific Coast white wheat. 

On the 28th inst. prices closed % to %c. higher. The 
contributing factors in the higher wheat market today were 
new export purchases of around 1,250,000 bushels of North 
American wheat and upturns in securities. Advances in 
Chicago wheat values at the last more than overcame Set- 
backs which at times amounted to 144c. a bushel. These 
marked setbacks were the result largely of heavy selling 
pressure from the East that developed on wheat price 
rallies and repeatedly forced the market down. Advices 
state that Russian shipments this week have been the larg- 
est for any week since 1931. On the other hand, talk was 
current that Russia’s wheat shipments are of inferior 
quality, and anxiety was reported over dubious moisture 
conditions of the new Argentine wheat crop. Another bull- 
ish circumstance given attention was that stocks of deliver- 
able wheat in Liverpool are nearly at the vanishing point. 

Today prices closed % to %e. net lower. Reactions of 
securities had a depressing effect on wheat values today 
toward the last. Export business in North American wheat 
today was estimated at about 500,000 bushels, chiefly United 
States hard winter. Premiums on high grades of Canadian 
wheat were off 2c. a bushels. Open interest in wheat was 
110,581,000 bushels. 


DAILY CLOSING PRICES ped WHEAT IN had an 
Mon. Tues. ed. Thurs. 
112% 112% 112% Thom 111K 10% 


DAILY CLOSING PRICES OF 7 toe a aa IN CHICAGO 
mi Tue, Wl, Tha i 
97 “ 
ai 97% 97% 95% 96 95% 
91% 92% 92% 9034 91% 90% 


Season's High and When “ets Season's Low a When Made 
December - . - -131 July 1937 aa... t Oct. 13. 1937 
122% July 29" 93 Oct. 13, 1937 
105% Sept. 28, 1937 | July 88% Oct. 13; 1937 


DAILY CLOSING PRICES OF eee WHEAT AT WINNIPEG 
Mon. Tues. Wed. Thurs. Fri. 
135% 124% 126 4 124% 124% 11638 

118% 118% 1 118% 116 

115% 116% 17s 113% 116% 114 

Corn—On the 23d inst. prices closed 1% to 1%c. lower. 
Corn ruled weak during almost the entire session. The 
weakening of the cash basis, anticipation of a much freer 
movement, and fine curing conditions created bearish senti- 
ment. The fact of corn’s nearness to an export parity ap- 
peared to be forgotten, for the time being at least. On the 
25th inst. prices closed %c. lower to %c. higher. Operators 
with export connections supported corn, this market being 
buoyed by the development of the first actual sale for 
foreign consumption, approximately 100,000 bushels being 
booked from the Gulf to Rotterdam. Corn visibles fell off 
97,000 bushels to a total of 3,712,000. 

On the 26th inst. prices closed % to %e. lower. At one 
time corn values showed gains of % to 1c. above the previ- 
ous finals. While some further export sales are believed 
to have been made, no figures could be confirmed. Further- 
more, sentiment turned bearish on much heavier receipts 
and good weather over most of the belt. On the 27th inst. 
prices closed 2\%c. off to %e. up. Exceptionally large 
receipts were quite a depressing factor in the corn market 
today, 342 cars having been reported. The October delivery 
of corn was bearishly affected in particular. The action of 
the other grain markets also had their depressing effect. 

On the 28th inst. prices closed 44c. off to 1c. up. Corn 
values averaged substantially higher, this strength being 
influenced largely by advices of export purchases of corn 
aggregating at least 1,000,000 bushels. A countering influ- 
ence was that Chicago receipts of corn today were increas- 
ingly liberal, about 464 cars. Most of the export buying of 
corn was for Germany. Today prices closed unchanged to 
%c. lower. Trading was light and without any special 
feature. Open interest in corn was 41,336,000 bushels. 


DAILY CLOSING PRICES OF Conn IN —~ YORK 
Tues. Thurs. Frt. 
79% 7936 78% ON 78% 78 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat “—-. Tues. Wed. Thurs. Fri. 


58 
59 
60 


Gepe. 25. 1937 | October 5715 

July 8. 1937 | Dec. (new)-_-- Fs] 
July 29, 1937|May 57 

66% Sept. 30, 1937 | July 58 


Oats—On the 23d inst prices closed % to 4c. net lower. 
In view of the heaviness of other grains, the market for 


Oct. 13; 1937 


oats ruled lower. On the 25th inst. prices closed unchanged 
to %e. easier. Trading was slow and without special 
feature. On the 26th inst. prices closed unchanged to te. 
firmer. There was little or nothing to report on oats, the 
trading being quiet and more or less routine. On the 27th 
inst. prices closed % to %4c. off. MHeaviness prevailed in 
this market in sympathy largely with the weakness in the 
other grains. 

On the 28th inst. prices closed unchanged to ec. up. Oats 
appeared to be steadied by the action of corn. Today prices 
closed %4 to %c. up. There was a better demand for oats 
today, with offerings not so liberal. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


- Mon, - Wed. Ti . Frt. 
43% 434% 43K 42% 43% 
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DAILY CLOSING PRICES Of OATS FUTURES IN CHICAGO 
. Sat. Mon. Tues. Wed. Thurs. Fri. 
Ns + cdbica ooo oe cee ae 30 30% 30% 29% 30 30% 
| REESE SR I 8 Ade SO 30 30% 30% 30 30 33% 
FRESE PSR | es |. lhe 29 
Season's High and When Made Season's Low and When Made 
December.... 41% July 6, 1937|December___. 277 Oct. 13, 1937 
Ss totctatechone 33% July 29, 1937}]May...-.--.- 28% Oct. 13, 1937 
Sy ARSE 32 Ce. De ee . no eceeee 28 Oct. 13, 1937 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
outer Baie agus  b2% “GLK 53% 58% 
December -_.--.-.......-....... 46% 47% 46% 47 46% 47% 


Rye—On the 23d inst. prices closed %c. higher. The 
action of rye in maintaining steadiness in face of declining 
markets for cther grains was rather surprising, and was 
attributed to a better spot demand. On the 25th inst. prices 
closed 1% to 1%ec. higher. Scarcity of offerings distin- 
guished the rye market. About 46,000 bushels of rye cleared 
for Europe. Rye visibles up 124,000 bushels to a total of 
10,085,000 bushels. On the 26th inst. prices closed un- 
changed to %c. lower. With good weather in many areas 
and liberal receipts, together with the weaker showing of 
wheat and corn, it was only natural to expect a heavier 
undertone in the rye market. On the 27th inst. prices closed 
54 to 1%c. lower. A feature of the trading in rye was the 
sale of May rye against purchases of July wheat. 

On the 28th inst. prices closed % to 1%c. up. Rye dis- 
played an independent sirength as shorts found offerings 
limited. Today prices closed % to 1c. down. Larger re- 
ceipts and more liberal offerings were the factors depress- 
ing rye futures today. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ocd | sy datas be ances 72% 74% 74 73% 74% 73% 
Ths 74h, oi a:tnk eaten ademas ache adiebaniatl 72 73% 72% 70% 72% 71% 
} Lager iniicepie inte rete 92 30 LS ot AER bbe 69 67% 67% _--- 
Season's High and When Made Season's Low and When Made 
December... 96 May 6, 1937|December_... 6934 Oct. 13, 1937 
bs ae tip ad 84 Aug. 10, 1937| May-.-------- 69 Oct. 13, 1937 
Pee dé cceans 70 O66. Fi, 1967 1G 6 ccsewcse 66% Oct. 27, 1937 


DAILY CLOSING PRICES oF Ete FUTURES IN WINNIPEG 








t on. Tues. Wed. Thurs. Fri. 

CEN 5s ostel nice nkieainnad ae 80% 83% 83% 81% 82% 81 
DE Sk ccécccecdessasoenss 80% 82 82% 81% 81% 81 
DaILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 

Sat. on. Tues. Wed. Thurs. Fri. 
CEE. crvkitic>-anteniewaiion 62% 61% 62 60% 61% 61 
aes La ae mise te 60. 59% 59% 59% 58% 59 

Closing quotations were as follows: 
FLOUR 

Spring oats, high protein .6.45@6.80| Rye flour patents -- - -- 4.75@ 4.90 
Sprirg patents _____-....5.90@6.20| Seminola, bbl., Nos.1-3_. 7.10@ -..- 
‘Clears, first spring__---.-- 5.80 @6 05| Oats, good. ._.-.-..-- 2.45 
Soft winter straights _..-- 4.85@5.10/ Corn flour__.... 2.20 
Hard winter straights ____5 55@5.85 | Barley goods— 

Hard winter patents - - - -- 28 eS 30| CEES cbuctaetande 4.00 
Hard winter clears_....-- 5.10G@5 30' Fancy pearl, Nos.2,4&7 5.60@6.10 
GRAIN 

Wheat, New York— | Ons. New York— 
No. 2 red, c.i.f., domestic. ..1107 ee er 43 
Manitoba No. 1,f.0.b. N.Y.-152 Rye, No. 2,f.0.b. bond N. Y.. 87% 
Barley, New York— 
Corn, New York— 7 bs. malting .........- 59% 
No. 2 yellow, all rail...-..- 78 CONES, GEE 0 a dicoceseedé 42-6 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 

















Receipts at— | Flour | Wheat | Corn | Oats | Rye | Barley 
| j | 
bbls 196 lbs bush 60 tbs | bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 Ibs 
Chicago. -..- | 206,000 705.000 1,426.000 427.000 49,000 255,000 
Minneapolis... _._--- | _ 840.000, 203.000, 425.000, 85.000 786.000 
tie  cmemad | 1,261,000) 1,000 365,000 149,000 303,000 
Milwaukee_-_| 12, 217,000, 108,000, 26.000, 3.000 687,000 
TE ceneet: seneed | 117.000) 26,000, 38.000, DOO ~ setnee 
Indianapolis... _----- 33,000, 243.000, 132,000 2,000 
St. Louls...-| 144,000 339,000 214.000) 82,000, 9.000 
Peoria ._----- | 38,000 73.000 568, 92,000, 8,000 
Kansas City..| 14,000 456.000, 207. 48,000, 
Stcced edapen | 179,000  330,.000' 107.000) 
St. Joseph_-.| .----- 38.000, 78,000, 21,000, 
Wichita___.- jpn | 188,000 a. +, tenmmeaal 
Sious City...  --.-.- 6.000 55,000, 12.000 
saallon | IITITZ. 3,617/000, 377,000, 344.000 
Total week,"37 414.000 8.569.000 3.843.000, 2,119,000 
Same week."36 412.000 6.696.000, 3.547.000, 1.263.000 
Same week,°35 415,000 9,340,000 2.383.000 3,429,000, 
} 
Since Aug. 1— 
Sn enael | 4,745,000 143,744.000 27,291 00 50,890,000 
1936.....- | 5.395.000 98,552,000 43,756.000 34.589.000 





1935.....- | 5,064,000 183.713.000 23.886,000 70,417,000 8.863.000 31,946,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 23, 1937, follow: 

















Recetpts at—| Flour | Wheat | Corn | Oats | Rye | Barley 

‘Dols 196 Ibs| bush 6O tbs | bush 56 lbs bush 32 lbs bush 56 lbs bush 48 los 
New York...| 137 486. 13.000 6.000 99,000, 178,000 
Philadelphia..| 37 000 «12,000, -_.--- Spare nas 
mentemere.... 9. 11.000 22,000, 18,000 45,000 
New Orleans * 22, 42.000 | astinal wiltaatiie 
Galveston....;  ------| | 474,000, -.-----| ------| ------ | . sscsce 
Montreal....| 45. 1,533,000,  _.--..- 18.000, 190,000, 650.000 
Boston....-- 19. 11,000 Se” éanavl | dihalbibe 
Gialifax....-- a, Coon ood aes Fs Saal, Laaete 

L 

Total week,"37 270. 2, 83,000 76,000 307.000 873,000 
Since Jan .1°3711,291 a 71. 28,065,000 4,475,000 5.181.000 7,824.000 








Week 1936. 327.000 2,901. 508,000 442.000 80.000 15.000 
Since Jan .1 ‘36 12.242.000 102,904, 7,191.000 6.200.000 4.260.000 3,639,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ended Saturday, Oct. 23, 1937, are shown in the annexed 


statement: 








Chronicle 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels | Bushels | Barrels | Pushels | Bushels | Bushels 
= ae 324,000}  ..---- GREG  <scsct 137,000} 400,000 
Philadelphia ._..._- EE Oe eee es: Bary & sere 
PO Rae erect BAG .astaedl. concen “Sabbee 
CRETENNOR.. .ccncecue Gee. séekeul, Gabeedl bdedeel  “dsactiel  abbade 
Montreal. ......... 1,533,000) .-..-- 45,000} 18,000) 190,000) 650,000 
Pc chedddsctsdl! ‘asestal emiaee RL . Sebedal Sasenth aadibae 
Total week, 1937__| 2,397,000} 92,000) 89,855 18,000} 327,000/1,050,000 

Same week, 1936_.._' 2,525,000! ____-- 100,132! 383,000! —--.-.. 5 





The destination of these exports for the week and since 
July 1, 1937, is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Stnce 
July 1 to— Oct. 23, July 1, Oct. 23, July 1, Oct. 23, July 1, 
1937 1937 1937 1937 1937 1937 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom .| 44,360 816,394} 1,080,000} 22,030,000} -..-.-}|  --.... 
Continent... ..- 8,495 137,215) 1,158,000} 16,462,000 92,000 385,000 
So. & Cent. Amer_| 10,500 207,500 159,000 SPO acncue ,000 
West Indies___._. 22,500 See. - ensend is eer eer rn 
Brit.No.Am.Cols-. oanel  naadeh eseséul _saaaell'<(temeenl (bee 
Other countries_..} 4,000 GlAGee.. sede SIC GE aetioadl -  <eébvice 
Total 1937_._.. 89,855} 1,591,290) 2,397,000) 39,121,000 92,000 531,000 
Total 1936. ...... 100,132| 1,820,930! 2,525,000! 48,647,000!  ______ 1,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 23, were as follows: 


GRAIN STOCKS 






Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Busheis 
OR nei cei dian chai 2,000 rer eres yee 
FE PE Minnitcckans 75,000 17,000 187,000 61,000 
7 DERG taticinded <i MD." etekath 23,000 196,000 62,000 
Philadelphia 45,000 36,000 59,000 2, 
ES inno cmenainis 83,000 65,000 


New Orleans ee" “inkeos 
CEO cicnwnceeucss: EE aaweee! | ateice ) edie «lies 
Fort Worth... 6,000 13,000 
Wichita GHGG) = sdébée 
PN, onnicsetsnds: GED nities [Géekeés--' > eae escese 
St. Joseph 62,000 6.000 
nsas City 205,000 25,000 
ha 40,000 151,000 
Sioux City 35,000 113,000 
St. Louis 9,000 6,000 
Indianapolis ....wccccaee 1,400,080 Faeeee FERRO  cencos' enbcce 
Pins 6ececduanecsad. _ 14 ca, GD. > atedinal ae 
Chicago * 1,325,000 587,000 
ef Pv acccccests . TEE... DEEMED! « (e666ne.-) ahenets » sexdiihe 

On Lakes ._ eerere 
Milwaukee 106,000 1,047,000 
Minneapolis 1,370,000 5,130,000 
Duluth 2,123,000 2,024.000 
Detroit 2,000 125,000 
Buffalo x 685,000 632,000 
ME. a S34.00e..-: ammo 
Canal 90,000 36,000 





6,775,000 10,085,000 
6,651,000 10,133,000 
6,298,000 17,362,000 


Total Oct. 23, 1937...125,057,000 3,712,000 27,651,000 
Total Oct. 16, 1937..--- 128,202,000 3,809,000 27,497,000 
71,470,000 3,309,000 47,701,000 

* Foreign corn in bond—Chicago, 36,000 bushels. 

Note—Bonded grain not included above: Barley—Duluth, 203,000 bushels; 
Buffalo, 110,000; Baltimore, 40,000; on Lakes, 1,209,000; total, 1,562,000 bushels, 
against 2,195,000 in 1936. Wheat—New York, 541,000 bushels; New York afloat, 
130,000; Buffalo, 692,000; Baltimore, 23,000; Duluth, 10,000; on Lakes, 3,451,000; 
on Canal, 311,000; total, 5,158,000 bushels, against 23,209,000 bushels in 1936. 








Wheat Corn Oats Rye Bar ey 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river and sea- 

Tt, cdnciecneoammade ee) fa 1,083,000 104,000 1,825,000 
Ft. William & Pt. Arthur 20,876,000 -..... ,000 812,000 3,568,000 
Other Canadian & other 

elevator stocks....... 33,604,000 —..... 5,867,000 363,000 5,589,000 

Total Oct. 23, 1937... 67,699,000 -...... 7,455,000 1,279,000 10,982,000 
Total Oct. 16, 1937...-. OT. G7t Bee ewwcce 6,100,000 1,178,000 11,578,000 
Total Oct. 24, 1936.-..-.. 73,386,000 ....-.- 6,438,000 1,558,000 7,278,000 

Summary— 

Sv swasscaiirnene 125,057,000 3,712,000 27,651,000 6,775,000 10,085,000 
Canadian ...<ccccccscce 67,699,000 + ....-. 7,455,000 1,279,000 10,982,000 

Total’ Oct. 23, 1937...192,756,000 3,712,000 35,106,000 8,054,000 21,067,000 
Total Oct. 16, 1937..-.. 196,073,000 3,809,000 33,597,000 7,829,000 21,711,000 
Total Oct. 24, 1936.-.-- 144,856,000 3,309,000 54,139,000 7,856,000 24,640,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended Oct. 22, and since July 1, 1937, and July 1, 1936, are 
shown in the following: 





























Wheat Corn 

Exports Week Since Since Week Stnce Since 

Oct.22, | July1, | Julyl, | Oct. 22, | Julyl, | Julyl, 

1937 1937 1936 1937 1937 1936 

Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer_| 3,622,000 50,482,000, 74,942,000, 115, 500, 1,000 
Black Sea_..| 3.522.000 31.002.000, 25.832.000,  9,000| 2,766. 7,017,000 
Argentina. ..| 1.071.000 14,516,000, 17,698,000, 7,251,000124,029,000 124,306,000 
Australia.---| 1,103,000 21,725,000, 20,580,000 “..22-.) 0 ell) elle 
India...---- 424,000, 8,640,000, 3,128,000) -.-.|  °---..| 9 ll72T2 
Oth. countr’s} 360,000 7,880,000, 9,728,000 2,701,000) 34,079,000, 7,284,000 
Total. ..-- 10,102,000 134,245,000 151,908,000/10,076,000 161,374,000 138,608,000 





Weather Report for the Week Ended Oct. 26—The 

meral summary of the weather bulletin. issued by the 
Bonsctiaent of Agriculture, indicating the influence of the 
weather for the week ended Oct. 26, follows: 

At the beginning"of the*week a depression was central over the western 
Ohio Valley, -with wid , unsettled weather vailing over the east- 
ern half of the country. ‘This ‘‘low’’ moved northward over the western 
Lake region during the first 24 hours of the period, attended by precipi- 
tation generally from the Le me ay Valley eastward. At the same time 
much colder weather ‘prevailed in the South. 

By the morning of Oct. 22 a secondary depression had developed over 

~ achian spouncanes (3 — thence Set eS leak 
the esapeake Bay region e Ce) morning. was attended 
}=4 heavy to Ccoamtve rains in the Middle and North Atlantic States, with 
many stations report 24-hour falls of 2 to 3 inches. There was more 
or less flooding of low in North Carolina, Virginia and Maryland, 
with considerable,damage, locally. 
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In the meantime, an extensive ‘‘high'’ had moved slowly southward 
over the Great Plains to the west Gulf region. It was attended by abnor- 
mally cold weather, with record low temperatures in the middle Gulf States, 
but the weather had become much warmer in the Northwest. The latter 
part of the week was fair generally, with higher temperatures in the eastern 
sections of the country. ; 

The line of freezing weather extended farther south than is usual for 
this season of the year Freezing did not occur along the Atlantic coast 
even as far north as New England, but west of the Appalachian Mountains 
readings as low as 32 degrees were reported from as far south as Macon, 
Ga., Montgomery, Ala., and Meridian, Miss. West of the Mississippi 
River freezing extended to Little Rock, Ark., and Wichita, Kan. The 
lowest temperature reported for the week was 14 degrees at Huron, 8. Dak., 
on the 22d. ‘ 

For the week as a whole, marked contrasts are shown in temperature 
conditions in different parts of the country. It was relatively warm in 
the more northeastern States and abnormally bigh temperatures pre- 
vailed rather generally west of the Great Plains, especially in the Pacific 
Northwest, where the weekly means were from 9 to 11 degrees above normal. 
On the other hand, the weather was abnormally cold over a wide north- 
south belt extending from the Appalachian Mountains to the eastern 
Great Plains. In much of this area the average temperatures for the week 
were from 6 to 10 degrees below normal, with freezing weather general, 
except in southern sections. . 

Just as marked contrasts were shown in rainfall. From the Appa- 
lachian Mountains eastward the weekly totals were beavy, ranging up to 
around 5 inches locally in the middle Atlantic area. Between the Missis- 
sippi River and Appalachian Mountains precipitation was general, also, 
but was light to moderate as a rule, though some heavy falls occurred in 
the western Lake region. West of the Mississippi River the week was 
almost entirely rainless, with only a very few localities having precipitation 
sufficient to measure. 4 y ; i 

While frequent and largely heavy rains in the Atlantic aria retarded 
seasonal farm work and caused some flood damage in the Middle Atlantic 
States, the additional moisture was favorable for replenishing the water 
supply quite generally in the northeastern section of the country. Moder- 
ate rains in the Ohio Valley were also helpful, especially for grass and 
winter grain crops. East of the Mississippi River soil moisture is suf- 
ficient for present needs. 

Between the Mississippi River and the Rocky Mountains conditions 
continue variable. Recent rains in Montana, Nebraska, Kansas, Okla- 
homa and most of Texas have improved the outlook in those States with 
winter grains and grass making satisfactory advance. It is still too dry 
in most of Missouri, parts of western Kansas, extreme western Nebraska, 
central and northern Minnesota, and the Dakotas, while a general rain 
is needed in Iowa, especially the southeast, where water supplies are low. 
West of the Rocky ountains the situation remains largely favorable, 
except that moisture is deficient in parts of the Washington wheat belt 
and in some places in eastern Oregon, while rain is needed in parts of Utah 
and Arizona. : 

Low temperatures of the week carried frosts and freezing weather well 
into the Southern States. There was scattered damage to tender vegeta- 
tion, most extensive apparently in Arkansas, from Virginia southwest- 
ward and westward, but on the whole harm was not extensive as cro 
had largely matured. Cloudy, damp and rainy weather was unfavorable 
for field operations in the Southeast and from the Ohio Valley northward 
and eastward, though ey had been largely resumed at the close of the 
week. West of the Mississippi River fair weather and much sunshine 
vere generally favorable for field work, except in the upper Mississippi 

alley. 

Small Grains—Winter wheat shows some improvement rather generally 
over the belt, especially in the more western part, but conditions continue 
unsatisfactory in parts of the central area, as well as in the northern Great 
Plains and some parts of the Pacific Northwest. 

In the Obio Valley the soil moisture is now satisfactory, with winter 
wheat in fair to good condition, although growth during the week was 
somewhat slow, due to the cool weather and lack of sunshine. In Mis- 
souri and lowa wheat improved somewhat, but more moisture is needed, 
with r stands repo in many fields of the former State. In Texas 
and Oklahoma progress and condition were fair to very good, with some early 
being pastur in the latter State. In Kansas the crop is improving, 
witb seeding and reseeding resumed on a large scale, but the stands are 


only fair in the “7 areas; a serious deficiency in the subsoil moisture is 
uc 


cated over m of the State. 

Wheat made very good progress in Nebraska, except in the extreme 
west, where it was poor due to dryness. In the Dakotas and central and 
northern Minnesota moisture is badly needed for winter grains, although 
early sown are reported in fair to g condition. The warm, dry weather 
favored growth in Montana and condition of wheat is good, while in the 
Pacific Northwest the fall-seeded is growing well in the moister sections, 
but it is too dry locally, with some seeding being done in dry soil. 

Corn—Husking and picking corn were inactive during the week in 
most places from the Ohio Va r! eastward and northeastward because of 
frequent rains and wet fields. irain is still too damp to crib in parts of 
the Ohio Valley. From the Mississippi Valley westward, except in the 
upper valley sections, conditions were generally favorable and picking or 
h ng made ¢g advance. In Iowa the cold, cloudy weather and wet 
fields following the rains of last week delayed picking until the last few days, 
when activity was resumed. 

Cotton—Unseasonably cold weather prevailed throughout the cotton 
belt, with frosts or freezing temperatures extending well into the central 
sections. Rainfall was heavy in the east and light to moderate in most 
east-central sections, out a practically rainless week was reported from 
the western half of the belt. While further growth was stopped by low 
temperatures in most northern parts, there was no extensive frost damage. 

In Texas considerable cotton remains in the field in west-central sections 
and is in fair to good condition; elsewhere the crop has been largely picked, 
cucont for some scrapping. Good progress in picking was Hs obey in 
Oklahoma but there are indications that some will not be gathered be- 
cause of low pases. In the central States of the belt, much of the week 
was unfavorable for outside operations and picking of the remaining cot- 
ton made mostly slow progress, with more or less damage by rain to open 
bolls. Considerable cotton remains unpicked in this area, especially in the 
Mississippi delta. 

In the eastern States picking made slow progress because of rainfall, 
which was hea in many localities. Consideravle cotton is still in the 
fields in the northeastern belt. 


The Weather Bureau has furnished the following resume 


of conditions in the different States: 

Virginia—Richmond: Rainfall heavy, except in extreme west; tem- 
pereeares slightly subnormal. Light to heavy frosts in Tidewater 25th. 

‘arm work delayed and considerable fl damage to crops in south. 
Tobacco harvest finished and picking cotton half finished. Seeding wheat 
continues. Pastures excellent: 

North Carolina—Raleigh: Warm at beginning, but cold latter half of 
week. Frosts Sunday and Monday did some damage to tender vegetation. 
Rain retarded work. Heavy overflow of Roanoke and other streams 
heading in mountains did some damage to ungathered corn in these regiows 
oy flooding. Seeding grain continues. Picking cotton fair advance. 

South Carolina—Columbia: Averaged cool, with lowest temperatures of 
record for season in many places Sunday; heavy to killing frosts, except 
on coast. Flooding in extreme northwest first of week maged unhar- 
vested as. Small-grain sowing delayed. Consideraole open cotton 
still in fields in north and local damage to staple by beating rains; picking 
slow progress. All crops about harvested in south. 

Georgia—Atlanta: weming cotton slow advance and practically com- 
pet except in north. eek cool and heavy frosts general Sanday; 

ht to heavy rains. Practically all crops retarded. Sowing wheat and 
oats continues slowly. Unfavorable for digging yome or harvesting pea- 
nuts. Pastures Pecans almost ready for harvest. 


Florida—Jacksonville: Cotton season over; only small amount in fields. 
Frosts Sunday, but practically no damage. Early tatoes good; pre- 
paring land for main crop in St. Johns County. ck fair; plantings 
continue. Citrus ripening and coloring; some dropping. 

Alabama—Montgomery: Light to moderate rains first half of week. 

th freezing or below Sunday nv eiy ~ B. heavy to kill- 
ing frosts, but no damage to cotton. Picking cotton fair advance in north. 
Tender wees killed and pastures damaged by frosts, except in coast 
section. arvesting corn, sweet potatoes, cane and miscellaneous crops. 
Soil ratber wet for fall planting. 

Mississippi—Vicksourg: Cool until Monday, with moderate to heavy 
frosts in central and north; light to moderate rains. Cotton picking slow 
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progress; this work nearing completion in extreme south, but probably 
over one-third unhoused in delta counties and one-fourth unhoused on 
north and central uplands, with staple generally damaged. Fair progress 
in housing corn in south, but mostly poor elsewhere. 

Louisiana—New Orleans: Rain or wet fields hindered harvesting first 
part, but good to excellent progress latter part in gathering corn, cane, 
and sweet potatoes, cutting and threshing rice, and picking remnants of 
cotton crop. Good progress in planting oats and cover crops. Record 
low temperatures Saturday, with local freezing and scattered frosts in north 
and central, but reported damage negligible. 

Texas—Houston: The week averaged considerably warm over western 
third and normal or below elsewhere. Unseasonably low minima occurred 
over northeast on 23d. Scattered showers on coast and in extreme east, 
but none elsewhere. Considerable amount of cotton remains in fields in 
west-central in fair to good condition, but elsewhere practically all picked, 
except scrappings. Winter-wheat planting made good progress during 
week and early planted coming up nicely. Truck, ranges and minor 
crops showing improvement, but general] rain still needed in extreme south. 

Oklahoma—Oklahoma City: Cool and dry, with killing frosts in most 
of eastern half on 23d. Crops mostly matured and only slight damage. 
Picking cotton fair to good advance; much being snapped and some will 
not be gathered. Progress and condition of winter wheat fair to very good; 
some early being pastured; some remains to be planted in south. Good 
advance of corn harvest; some being husked. Livestock fair to good. 

Arkansas—Little Rock: Picking cotton fair to good advance, except 
Thursday and Friday when damp, rainy weather interfered; growth stopped 
in nearly all portions by killing frosts and freezing temperatures on 23d; 
much cotton still in fields on eastern lowlands, but about picked elsewhere. 
Corn being gathered rapidly; small amount injured by frosts. Pastures 
frosted down and practically all fall truck killed. Jery favorable for 
winter grains. 

Tennessee—Nashville: Stripping tobacco in progress, with moisture con- 
ditions favorable. Filling silos, gathering corn, sowing wheat and threshing 
lespedeza made some progress, but considerable interference by rains. 
Early sown grains have excellent stands. Picking cotton slow advance 
account heavy rains. Only slight frost damage as crops mostly matured. 
Pastures good for season. 


THE DRY GOODS TRADE 
New York, Friday Night, Oct. 29, 1937 

Although weather conditions during part of the week were 
none too favorable, retail business made a fairly satisfactory 
showing as sentiment in the financial district underwent an 
improvement. The call for apparel items remained fairly 
active, whereas other divisions were neglected. Forecasts 
of this year’s holiday trade are conflicting; while some 
observers believe that the enhanced buying power of the 
farming population will continue to make itself felt, others 
point to the decline in security values, the probable curtail- 
ment in corporate distributions and the slowing down in 
general industrial activities as causes for a likely reduction 
in the volume of holiday buying. 

Trading in the wholesale dry goods markets gave indica- 
tions of a turn for the better. Improved conditions in the 
gray cloths markets and a moderate betterment in the in- 
ventory position of both retail and wholesale establishments 
have resulted in causing buyers to give more attention to the 
covering of spring needs. Attracted by recent price reduc- 
tions, retail merchants placed substantial re-orders on 
percales. Business in silk goods turned slightly more active, 
with attention centering on rough crepes. Prices continued 
their easier trend. Trading in rayon yarns remained sluggish 
as additional reports of wide-spread curtailment by the 
weaving plants came to hand, and surplus yarn stocks of 
producers showed a further increase. Rumors of an im- 
pending reduction in yarn prices circulated in the market 
but were declared to be without foundation. 


Domestic Cotton Goods—Trading in the gray cloths 
market early in the period under review, continued quite 
active, and sales exceeded production by a fair margin. 
Buying by bag manufacturers was a feature of the early 
trading. Later in the period, business slowed down some- 
what although prices held steady reflecting, on the one hand, 
the growing movement towards curtailed operations and, on 
the other hand, the unwillingness of mills to accept orders 
for future deliveries at current prices, in view of the im- 
minence of Federal legislation having a bearing on cotton 
goods values. Business in fine goods expanded moderately 
as numerous orders for small spot lots came into the market. 
Combed broadecloths moved in fair volume, and increased 
interest was shown in plain taffetas and carded piques. Clos- 
ing prices in print cloths were as follows: 39-inch 80’s, 634e. 
to 6%e.; 39-inch 72-76’s, 6%e; 39-inch 68-72’s, 5%e.; 
38 14-inch 64-60’s, 4 74c.; 38 14-inch 60-48’s, 4ke. to 4\e. 


Woolen Goods—Trading in men’s wear fabrics gave in- 
dications of an early pick-up, following reductions in prices 
on spring and summer suitings ranging from 7 4c. to 17 %e. 
a yard announced during the week. It was expected that 
clothing manufacturers, having heretofore observed a waiting 
attitude in anticipation of impending price cuts, will now 
proceed to cover their requirements on a major scale. Reports 
from retail clothing centers made a rather spotty showing as 
mild temperatures caused consumers to postpone seasonal 
purchases. Business in women’s wear materials quieted 
down perceptibly as the Fall season has come to an end and 
the introduction of the new spring lines is still impending. 
Retail sales of women’s apparel held up fairly well, although 
in the higher price brackets the adverse influence of the 
gyrations in the stock market continued to be felt. 


Foreign Dry Goods—Trading in linens was seasonally 
more active. Numerous small fill-in orders were received, 
and the demand for holiday items expanded perceptibly. 
Reports from foreign primary markets continued to stress 
the present dearth of orders which is beginning to cause 
scattered curtailment in the production centers. Business in 
burlap broadened slightly, and prices stiffened somewhat, in 
line with firmer Caleutta quotations. Domestically light- 
weights were quoted at 3.85c., heavies at 5.25c. 
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PUBLIC WORKS ADMINISTRATION 


_ Selection of Regional Directors Announced—The following 
is the text of an official statement from the above Federal 
agency, made public from Washington on Oct. 21: 


Public Works Administrator Ickes today announced the selection of 
Regional Directors who have been award Presidential interim commis- 
sions under the Public Works Administration reorganization, placing the 
entire field staff on a regional basis. 

The Regional Directors who will replace 81 State Directors and State 
Engineer Inspectors, togetner with their jurisdictions and their headquarters, 
are as follows: 

Region No. 1—Director Maurice E. Gilmore, now State Engineer In- 
spector for New York—headquarters New York Oy. ~~ No. 1 is 
comprised of Maine, New Hampshire, Vermont, New York, Massachusetts, 
Connecticut, Rhode Island, Pennsylvania, Maryland, Delaware, New 


Region No. 2—Director David R. Kennicott, now State Director for 
Illinois—headquarters Chicago. The region is comprised of Wisconsin, 
Michigan, Illinois, Indiana, Ohio, West Virginia. 

Region No. 3—Director Howard T. Cole, now State Engineer Inspector 


for Georgia and Alabama—headquarters Atlanta. Region No. 3 is com- 
prised of Virginia, Kentucky, Tennessee, North Carolina, South Carolina, 
Georgia, Alabama, Mississippi and Florida. 


No. 4—Director bert A. Radford, now State Director for 
Minnesota—headquarters Omaha. Region No. 4 is comprised of Montana, 
Wyoming, North Dakota, South Dakota, Nebraska, Minnesota, Iowa 
and Missouri. 

Region No. 5—Director George M. Bull, now State Director for Colo- 
rado—headquarters Fort Worth, Texas. Region No. 5 is comprised of 
Colorado, New Mexico, Kansas, Oklahoma, Arkansas, Louisiana and Texas. 

Region No. 6—Director (a vacancy to be temporarily filled by an Acting 
Regional Director)—headquarters San Francisco. he region is com- 
prised of California, Nevada, Utah and Arizona. 

No. 7—Director Claude C. Hockley, now State Director for 
Gremsn—headquerters The region is comprised of 
Washington, egon and Idaho. 

In selecting the Regional Directors, to permit the shifting of the Federal 
PWA field organization from a State to a regional setup to achieve econ- 
omies, full vantage was taken of the experience gained by tne PWA 

nnel auring the past four and a half years and all selections of Regional 
irectors were from the existent staff of the PWA. Assistants and staff 
sad pee Regional Directors’ offices will be selected as required on the same 


The new PWA Regional Directors, who will have field charge of the 
construction program now under way having a total cost approaching 
$2,000,000,000 and em nearly 3,000 projects now under construction, 
contract or under allotment, have been called to Washington to confer with 
the central office officials. 

The new regional setup of the PWA becomes effective Nov. 1 when the 
State offices will be abolisned and the field direction of this vast construction 
program will be turned over to the regional offices. 


Portland, Oregon. 
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News Items 


Connecticut—New State Treasurer Named—It was an- 
nounced by Governor Cross on Oct. 22 that Guy B. Holt 
had been appointed State Treasurer to fill the unexpired 
portion of the term of the late John S. Addis, beginning 
Nov. 1. Colonel Hewes of Farmington has been acting as 
Treasurer until the post could be filled by executive desig- 
nation. 


Greenwood, S. C.—U. 8S. Supreme Court to Review Court 
Decision on PWA Municipal Power Program—The Duke 
Power Co. was granted a United States Supreme Court 
review of the Federal Circuit Court decision which last 
summer held the Public Works Administration municipal 
power program constitutional in the case of a Federal loan 
and grant to the above county for the construction of an 
electric generating plant. 

Along with the Southern Publie Utilities Co., the Duke 
Power Co. contended that sections of the National Industrial 
Recovery Act, which assertedly authorize allotments for the 
construction of local power stations, unlawfully delegated 
legislative power to the executuve department of the Federal 
Government; that it invades the constitutional powers of 
the States, and that it deprives them of their property with- 
out due process of law. 

The case involves a $2,852,000 electric plant at Buzzard’s 
Roost on the Saluda River in South Carolina. The plant 
was approved in June, 1934, and has been in litigation since 
November of that year. During the Oct., 1936 term, the 








Supreme Court returned the same case for reargument be- 
cause of irregularities in the earlier proceedings. 


Indiana—U. S. Supreme Court Refuses to Consider Law 
Tazing Municipal Utilities—The United States Supreme 
Court on Oct. 25 refused to consider a case involving the 
constitutionality of the Indiana law providing for State 
taxation of the property of municipally owned utilities, 
according to a news dispatch from Washington, D.C. The 
State taxing authorities are said to have sought to tax the 
municipally owned water plant of South Bend, Ind. The 
city’s petition for an injunction was on the ground that the 
law providing for taxation of its water works unconstitution- 
ally deprived it of property without the due process of law. 
bp Indiana Supreme Court is reported to have upheld the 
aw. 


Kentucky—Chain Taz Law Upheld—The constitutionality 
of the State’s 1936 chain store tax law, protested by a 
nation-wide chain store organization, has been upheld by 
Cireuit Judge William B. Ardery, according to Frankfort 
advices. 

The court denied the chain company’s contention that the tax was dis- 
criminatory and confiscatory in setting aside a claim by the company for 
the recovery of $52,353 paid under the Act in 1936. 

The 1936 Chain Store Tax Law, which repealed the 1934 tax measure, 
Bg 308 os Seabee oer merce oe Pe Toe = Maine fo 8 

The court ruled that the tax law was not ‘unreasonable nor arbitrary” 
and was not a double levy. 

Minnesota—Chain Store Taz Ruled Invalid—The gross 
sales tax, part of Minnesota’s old chain store tax law, is 
unconstitutional, Judge R. D. O’Brien ruled in the Ramsey 
County District Court in St. Paul on Oct. 20, according to 
press advices from St. Paul. This chain store tax was 
superseded by another, adopted at the last session of the 
Legislature. 

In the decision, which lays the State liable to refund of 
many thousands of dollars of taxes collected from chain stores 
throughout the State, the court, however, found the so-called 
specific tax, another chain store levy, was constitutional. @ 


Philadelphia, Pa.—Court Decision Sets Mazrimum Taz 
for School Purposes—Large savings to the city’s taxpayers 
in 1938 were forecast on Oct. 22 when the judges of Common 
Pleas Court No. 2 handed down a decision prohibiting the 
Board of Education from imposing taxes greater than 85 
cents on each $100 of assessed real estate for school purposes, 
as compared with the existing school tax of 921% cents on 
the $100, according to the Philadelphia ‘“‘Inquirer’’ of Oct. 23, 
which continued in part as follows: 


The Court decision, precedent established in character, held the Schoo} 
Code of 1929 and its predecessor, the Act of 1921, to be unconstitutional, 


Board Enjoined 


It enjoined the school board from imposing in 1938 any greater tax than 
the maximum provided in the School Code of 1919—eight mills, with a 
leeway of an additonal one-half mill to cover any indebtednesses hanging 
over from the old school system prior to the establishment of the present 
Board of Education in 1911. 

Such debts still exist and are being carried by the Board of Education. 

The Court’s decision was made in a taxpayers’ suit brought by Mayor 
Wilson and his wife, through City Solicitor Joseph Sharfsin. 

As a citizen, the Mayor had demanded that all the school taxation acts, 
from 1911 to the present, be nullified and that the Board of Education be 
prohibited from levying taxes in any form in 1938. 


Members Hint Fight 
The decision had its echoes among members of the board, who promptl 
asserted that under the maximum taxes provided under the Act of 191 
the city’s schools could not properly be operated. 
It was indicated the board would carry the case to the Pennsylvania 


Supreme Court. 

Taz Appeal Set for Nov. 12—Chief Justice John W. Kep- 
hart, of the State Supreme Court, on Oct. 26 fixed Nov. 12 
as the date to hear arguments on the Board of Education’s 
appeal from the above injunction, we are informed. This 
announcement is said to have been made after Robert T. 
McCracken, counsel for the board, requested a hearing be- 
fore Dec. 6, the deadline for the fixing of a new school tax 
rate. 


Texas—Bill Raising County Funds Approved—In keeping 
with the recommendation of the County Judges’ and the 
Commissioners’ Association, the House has passed finally a 
bill which would broaden the State Highway Assumption 
Act to permit greater compensation to counties, according 
to Austin advices. One cent of the four-cents-a-gallon tax 
was allocated five years ago for assumption by the State of 
county and district bonds, the proceeds of which were spent 
on State highways. The income was insufficient to pay all 
the principal on assumed bonds, but the interest was paid. 
One-third of the portion assumed by the State was paid in 
1933; 30% in 1934 and up to 90% this year. The new alloca- 
tion is for 100% on next year’s assumption. 

Special Session Ends—The special session of the State 
Legislature came to an end at midnight on Oct. 26 without 
enacting any new tax levies, although this was the specific 
reason for which it was convened by Governor James V. 
Allred, according to a special dispatch from Austin to the 
‘“‘Wall Street Journal” of Oct. 28. 

Texas—Municipal Bond Laws Discussed at Investment 
Forum—At the annual fall meeting of the Investment 
Bankers Association of America, the legislation committee 
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of the Texas group. meeting at the Hotel Baker in Dallas 
on Sept. 30 and Oct. 1, conducted a forum on matters of 
interest in municipal investment circles. One of the prom- 
inent speakers at the meeting was Henry Cutler, of Chapman 
& Cutler, nationally recognized bond attorneys of Chicago. 
A summary of Mr. Cutler’s remarks is given herewith: 


Henry Cutler, in s king of Texas laws pertaining to the issuance of 
bonds, stated that a debt limit in the place of the present tax limit would 
materially strengthen Texas bond issues. Under the present tax limit 
laws there is no way for counties or other governmental! units to raise suffi- 
cient revenues when valuations go lower than was anticipated. 
A debt limit law, of say 5% of the assessed valuation, would protect tax- 

yers against executive issues and at the same time leave taxing authorities 

to raise revenue to meet obligations on bonds. This would strengtnen 
bonds so they would sell for better prices and at lower interest rates, tnus 
saving money for taxpayers as well as protecting bond buyers. 

He stated further tnat the bond laws are scattered all over Texas records 
and recommended that they be gathered together and codified. He suggested 
also that the operation of the revenue laws had been spoiled by provision 
requiring that such bonds as are issued against revenues of a municipally 
owned utility property, must be a first mortgage on the pro y. He 
cited the fact that the State of Illinois has no mortgage requirements in 
its revenue law, saying that the Texas law would be just as well without 
such a requirement, inasmucn as the revenue was really tne sole basis of 


payment of the bonds. 

onald O’Neil, of Donald O'Neil & Co., Dallas, asked if Section 15, 
Subsection C of the Securities Exchange Act places a definite liability on 
the bond dealer if his circular fails to set out all material facts relating to 
the soundness of the issue offered for sale, and whether or not the dealer 
may be suvject to repay the full purchase price of such bonds if demanded 
by the purchaser. e meationed two situations: First, that in case of a 
road district whose larger part of assessed valuation is due to a sulphur 
dome, or some other single piece of property or t of property; second 
in case of a financial statement on a county, showing a county debt, and 
a financial statement of a district overlapping the county 100%, should 
the 100% overlapping district be included even thoug. that district receives 
some State aid tax remissions. 

Mr. Cutler answered that he would advise all bond dealers to show the 
full overlapping debt and also all tax warrants outstanding. Further, ina 
case of one single taxpayer who pays a large part of the tax, that information 
should also not be omitted. 

A. W. Snyder, of A. W. Snyder & Co., Houston, stated that the main 
purpose of a circular is to show the full truth. In the case of Harris County 
and its navigation district, the boundaries are co-extensive. In com- 

uting the Harris County debt, the navigation district should be included. 
Hie stated further that al] of us should tell all of the story in all our own 
—. That is the basis of thought of the Investment Bankers Con- 
‘erence. 

Mr. Rauscher, of Rauscher, Pierce & Co., Dallas, who 
presided over the forum, then introduced W. Harvey Gordon, 
Chief Accountant of the Board of County and District Road 
Indebtedness which controls revenues from gasoline tax as 


used to pay debt service on bonds. 

Mr. Gordon cited the inclination of several members of the State Leg- 
lature to attempt to transfer funds they had on hand to pay debt service 
on bonds, to the general fund of the State. He mentioned that the five 
and half million dollar sup surplus is a misnomer since this large 
accumulation of funds is to used to pay heavy October maturities. He 
explained that in July, 1937, the Board estimated that it would need 
approximately four million dollars to pay the percentage of eligibility 
alowed on county and district road bonds. He mentioned that 1938 is 
the first year when the State wiu be able to pay its full share of princi 
percentage. The Board has anticipated a surplus and has been working 
on @ pro to be submitted to the convention of county judges, to be 
held in Amarillo on Oct. 14-16 incl. This program proposes a consti- 
tutional amendment providing for the application of the present law to all 
outstanding road bonds, so that each county may levy the same tax rate to 
retire outstanding bonds issued for road construction. If this proposition 
carries by a constitutional amendment, it will prevent any bill from taking 
- fun a ee on nenes would come a a Seete-aeee ae. R32 . 
also pro that the gasoline tax appropriations for the payment oO 
service on road bonds be included in the constitutional amendment so that 
the enemas would not have to be made each su biennial 


It is proposed that additional bond p ms for road construction after 
such a constitutional amendment would not come within the program 
but would have to be paid by the county or district issuing them. 

On Jan. 1, 1933, Mr. Gordon mentioned that there were outstanding 
$200,000,000 road bonds that were eligible to a 52% average participation 

asoline tax revenue to be used to pay debt service. On Oct. 1, 1937, 
be | $166,000,000 of such road_ bonds were estimated to be outstanding, 
and by Dec. 31, 1937 only $163,000,000 will remain outstanding. There 
are about $36,000,000 road bonds in the State that did not receive any 
oe Most’ also mentioned that the majority of all such bonds will 

pa y . 

In again referring to the proposed program which will be based on all 
road bonds estimated to be outstanding as of Dec. 31, 1937 ($199,000,000) 
it is estimated that based on a revenue of $9,500,000, from the gasoline 
tax which is now being used to pay debt service, that an additional equalized 
tax rate of 29%c. on the $100 valuation would be necessary to be levied 
by each county to pay the balance of debt service on road bonds. This 
tax rate would by to 4 of lc. a year and by 1953 the revenue 
iaew & the gasoline tax would pay all charges on the then outstanding road 
n 


In accordance with the program to be adopted by constitutional amend- 
ment, a surplus will again accumulate by 1954. his surplus is proposed 
to be given to counties forthe construction of ‘‘farm-to-market"’ roads. He 
stated that in the period from 1954 through 1976, the period to be covered 
by the constitutional amendment, that a lus to be apportioned to the 
counties would approximate $218,000,000. In reviewing their plans, Mr. 
Gordon mentioned that every county in the State except one would have 
substantial savings over the life of the bonds and that one would lose about 


$3,000 only. 


Bond Proposals and Negotiations 
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Montgomery, Alabama 
Bought — Sold — Quoted 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 


GREENVILLE, S. C. CHARLESTON, S. C. 


ALABAMA 


*” ALABAMA, State of—BONDED DEBT REDUCED DURING YEAR— 
The State of Alabama retired bonded indebtedness totaling $2,080,000 
during the fiscal ar that ended Sept. 30, the total direct debt of the 
State now being $71,020,000 or press bs capite based on the 2,646,248 
population shown by the census of 1930, Gov. Graves announced on Oct. 19. 
Nb Retirenent of bende were as follows, it ba pony First —s wey 
R ,000; second issue highwa nds, $600,000; refun nds, 
5.008: parbor bonds, $175,000 The following interest 
nds were also made during the fiscal. year: First issue hi bonds, 
$734,780: second issue highway bonds, $903 9,405; 
nds : rene d , ; 
ic revenues was covered 











"i 4 : wal Londs an 
Service on t Reade cscuree By pledge of 
by a wide margin, it was anno . Automobile license revenue was more 
than twice the combined principal and interest req the first 
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issue highway bonds. The two-cent line tax was more than 2.8 times 
similar requirements on second issue Eighway bonds. me tax revenue 
was more than 1.3 times princi retirements and interest of the refunding 
bonds and, it is stated, if the ,000 of bonds retired by sinking fund in 
advance of maturity are deducted, was more than 2.2 times the principal 
maturities and interest. 

The Governor said $500,000 of refunding bonds would be retired around 
Dec. 1, ahead of schedule. Recalling that nearly six months ago the State 
had called and retired $500,000 of refunding bonds before maturity, the 
Chief Executive said ‘“‘we have enough to take up that many more ahead of 
schedule and we expect to advertise for them within the next few weeks." 


Bonds which will show the highest net return on invested funds according 
to standard bond value tables will be accepted, provided the yield is satis- 
factory to the above Secretary. Tenders should show the yield to ma- 
turity and the percentage of par value at which bonds are tendered. 

The right is reserved to reject any or all tenders and to accept tenders 
aggregating more than $250,000. 


ALABAMA, State of—BOND TENDERS INVITED—It is stated by 
W. W. Brooks, Financial Secretary to the Governor, that he wil Irceive 
sealed tenders at the office of the State Treasurer, until noon on Noy. 9, 
of any part of $250,000 State refunding bonds. It is said that bonds ac- 
cepted will be paid for upon presentation at the office of the State Treasurer, 
with interest computed to date of delivery but not later than Nov. 16, 1937. 


HALE COUNTY (P. O. Greensboro), Ala.—BOND SALE—It¥ is 
reported that an election will be held on Nov. 23 in order to vote on the 
issuance of $100,000 in road bonds. 


HUNTSVILLE, Ala.—CONFIRMATION OF ELECTION—N. M. 
Payne —e Clerk, confirms the report given in these columns recently— 
V. 145, p. 2722—that a $75,000 issue of not to exceed 5% school improve- 
ment bonds wili be voted upon at an election to be held on Nov. 16. Denom. 
3 .000. Dated Dec. 1, 1937. Due on Dec. 1 as follows: $3,000, 1940 to 

959, and $5,000, 1960 to 1962; callable on or after Dec. 1, 1942. 


MOBILE, Ala.—BOND TENDERS INVITED—It is stated by H. G. 
Ziegler, City Comptroller, that in accordance with the provisions of the 
Bond Ordinance adopted on Jan. 8, 1936, he will receive sealed tenders 
until 10 a. m. on Nov. 15, for the purchase by the city, for the account 
of its interest and sinking funds, bonds of the following series. The tenders 
so made are to be in amounts not greater than the amounts shown as 
available in each sinking fund for the purchase of bonds of that issue, and 
the price at which the bonds are tendered is not to exceed their face value 
and accrued interest: 


Amt. 
Available 
$425.74 
757.44 
806.17 
1,696.21 
11,209.71 
4,941.41 


Special Sinking Funds 


Public Works Refunding or Funding (coupon and (or) registered 
bonds, series C, dated Jan. 1, 1936 ™ we ) 
Public Works Refunding bonds, series T, dated Jan. 1, 
Public Works Refunding bonds, series V, dated Jan. 1, 1936___ 
a woe pe eae ee. Save Ww, <aeee 728. 1, 1936__- 
c Wor unding or Fun coupon and (or) registered 
bonds, series IJ, dated Jan. 1, 1936 cor) ) 


General Sinking Funds 
Public Works Refunding or Fuding (coupon and (or) registered 

bonds, dated Jan. 1, 1936, 7 one or more of the follvoicg 

series: O, P, R, T, U, V, W, X, Y, Z, AB, CD, EF, IJ, KL, 

OE Pa ct cncnetscectateethintinweektnns + semua $48,000.00 
General Refunding and General Funding (coupon and (or) regis- , ; 

tered) bonds, series GO, dated Jan. 1, 1936 24,500.47 
General Corporate bonds, series CI or Fundin a 

registered) bonds, series CI, dated Jan. 1, 1936 9,907.19 
General Corporate bonds, series IW, or Funding (coupon and (or) ud 

registered) bonds, series IW, dated Jan. 1, 1936 9,114.58 
General Corporate bonds, series BL, dated Jan. 1, 1936 1,696.36 

Each tender must be accompanied by a certified check for 1% of the face 
amount of bonds tendered for purchase. Bonds which have been accepted 
on tenders by the city shall be delivered on Nov. 29, to the Irving Trust Co 
New York City, or to one of the following banks in Mobile. viz.: the First 
National Bank, the Merchants National Bank or the American National 
Bank & Trust Co., or the check accompanying bid will be forfeited by the 
successful bidder. Bidders should stipulate in their tenders, (1) the series 
and —_ | bonds er ?) : rns A their tenders are for the 
purchase of all or none o e mds tendered, and (3) the place 
delivery of bonds will be made. ad . — 

MOBILE COUNTY (P. O. Mobile), Ala.—BOND OFFERING—It 
stated by E. C. Doody, Clerk of the Board of Revenue and Road Come 
missioners, that he will sell at public auction on Nov. 2, at 10.30 a.m. 
@ $225,000 issue of general funding bonds. Denom. $1,000. Dated Dec.1-° 
1937. Due on Dec. 1 as follows: $5,000, 1942 to 1947: $6,000 1948 to’ 
1951, $7,000, 1952 to 1955, $9,000, 1956 to 1958: $12,000, 1959 to 1963, 
$13,000, 1964; $14,000, 1965 and 1966, and $15,000 in 1967. Bids are to 
be submitted at different rates of interest, and the award will be made on 


the bid which will result in the lowest net interest rate to the county, as 
shown by standard bond value tables. The bonds are authorized for the 
purpose of liquidating certain outstanding general fund indebtedness of 
the county under authority of Act No. 101 of 1936. The approvin 
— of Chapman & Cutler of Chicago, will be furnished. A certified 
eck for $4,500, payable to the Commissioners, is required. 


ARIZONA 


COCHISE COUNTY (P. O. Bisbee), Ariz.—SCHOOL DISTRICT 

BONDS SOLD—The County Board of Su recen 

SBS eee Ce AS tN a. 3h 456% este ots en 

¥ n av 00 st oO. to th 
Mercnents Bank of Bisbee at par plus y premi om of. $338 mi =—3 
oO p e 
65,000 Douglas School District No. 27 3%4% bonds to the Bank of Doug! 

at par plus a premium of $230.03, equal to 100.353. oa 


MIAMI, Ariz.—_ MAY CALL BONDS—Funds on Deposit to Meet Jan 
1938 coupons—Kirby L. Vidrine & Co., Phoenix, refundi agent for ws 
town, have been edvieed by Oren F. Frary, Ton Treasurer. that the neces- 
sary funds are now on deposit at the Valley National Bank, Miami, covering 
interest coupons due Jan. 1938 on the $350,000 4% refunding bonds. 
The Treasurer has also stated that bonds due Jan. 1, 1940, will in all prob- 
ability be called Jan. 1, 1938, at par and accrued interest. 


SALT RIVER VALLEY WATER USERS’ ASSOCIATION (P. U. 
Phoenix), Ariz.—BOND RETIREMENT CONTEMPLATED—We are 
informed by E. W. Beck, Treasurer of the Association, that there has been 
accumulated, in advance of the due date, a substantial sum of money for 
the retirement of serial bonds maturing during the calendar year 1938. It 
is felt that at the present time some of the holders of the bonds might be 
willing to accept prepayment of the Mormon Flats, Horse Mesa and 
Stewart Mountain bonds which mature respectively on Feb. 1, Aug. 1 and 
Oct. A. ee ee yy Re. | are willing to surrender their bonds at 
par and accrued interes ate of payment are ed to get i 
with Mr. Beck, Water Users’ Building, Phoenix. a 


ARKANSAS 


* ARKANSAS, State of—ADDITIONAL INFORMATION ON CUMU- 
LATIVE HIGHWAY TENDERS RECEIVED—In connection with the 
ven in our issue of Oct. 23, on the amount of highway tenders 
urchases Of securities since effective date of Act 11 of 1934, we 

,an article taken from a recent issue of the Chicago “Journal 


mm : 
With the purchase of $817,450 par value of obligations tendered Oct 
12, the State of Arkansas will have retired a total $13,306 070 of highway 
obligations since the refunding Act of 1934 became effective. The latest 
ten was the 12th and is expected to be the last for the current year and 
"Teed tar seetias enamhtions, 0 hag’onat the Miete eaty 080,001 
v y mar CO} ns, jas” ate 0 $10,521 932 to 
lish th irements, total discount amounting to, $2,784,137. 


£05 31 409 500 
istrict refunding bo urchases made,in 
series B of highway and tol] bridge refunding bonds. . ppd 

Detailed report of the purchases by the State follows: } fh bebste ha 
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WALTON, SULLIVAN & CO. 
LITTLE ROCK, ARK. 


ARKANSAS 


ct refunding bo series A: Par value, $265,500; ce, 
$225,477: ese 85.37. Series a "Par value, $34,360; price, $20, 487; 


> tefunding municipal aid certificates: Par value, $15,057; price, $13,189; 
inding notes of contractors: Par value, $12,655; price, $12,369; high, 


94. 
Highway refunding bonds, series A: Par value, $424,000; price, $413, 294; 


hi 2 ts. 3. 
T yy refunding bonds, series A: Par value, $57,000; price, $54, 550; 


hi 
“shia Butt bridge refunding bonds: Par value, $7,788; price, $6,239; 
Clearing _ way for the $150,000,000 highway debt adjustment proposed 
for Arkansas by Governor Carl E: Bailey, Counsel of intervenors have 
aumeunees that appeal will not be taken to the L nited States Supreme Court 
in W. Scou 4 8 suit, in which the Arkansas Supreme Court 90 days sae 
- A vali of the program. The Scougale suit was directed against 
Acts No. 103. No. 151 ond ee O78. which authorized the contemplated 
-“ adjustment and created the Advisory Finance Board to act for the 
tate. 

The Board made contract with Stite. Nicolaus & Co., Inc. and A.C, 
Allyn & Co., Inc., to form a syndicate to make the offering of new bonds. 
No action, however, was taken pending the outcome of litigation. 

Scougale’s suit asserted princi y that the program violated a section 
of Act No. 11 of 1934, the origina refunding Act, by which highway revenue 
is pledged to payment on the debt. The 1937 ‘Act carry an appropriation 
aguinet the bgnway fund to meet the costs of refinancing. 


ARKANSAS STATE BOARD OF EDUCATION (P. O. Little Rock), 
Ark.—BOND OFFERING DETAILS—lIn connection with the offering 
scheduled for Nov. 3, of the $240,000 4% semi-ann. coupon revolving a 
school bonds, notice of a was given in our issue of Oct. 9—V. 145, 
2424—it is reported by W. E. Phipps, Secretary “. ben mere Board Pe 
vg et the bonds mature on Jan. 1 as follows: 1,000, 1938; 
$35,000, 9; $30,000, 1940 and 1941; $5 000, 1942 to 1945; i5\ 000, 1946; 
$10 000. 1947 and 1948, and $9,000 in 194 

Revolving Loan Fund—-Act No. 119 of 1927 and subsequent amendments 
thereto created and established a fund known as ‘‘Revolving Loan Fund.” 
The fund is administered and supervised by the State Board of Education 
of the State of Arkansas for the purpose of aiding needy school districts in 
repairing, erecting, and equipping necessary school buildi , and in paying 
off outstanding indebtedness on buildings already erect and equipment 
already purchased within the limitations set forth in said Act and under 
=m ss rules and regulations as may be adopted by the State Board of 

ucation. 

This Act very wisely provided that the State Board of Education could 
not loan to any school Fn. soto an amount which would make its total 
bonded debt over 7% of the assessed valuation of the rea] and personal 
property in said district It further required the electors in the district to 
vote in favor of said loan or bond issue at a school election and also vote a 
fund tax sufficient to pay the principal and interest 
ans made to school districts from the Revolving Loan 
Fund are further secured by a pledge of the State Apportionment. The 
apportionment is substantially sufficient to pay the loan to the ey nn | 

n Fund, thus any loan made to a school district by the Revolving 
Fund is sufficiently secured from two sources: First, a continuous ad 
valorem tax and second, the State Apportionment. 

This law was upheld by the Supreme Court of ie State of Avinene in 
the case of Ruff vs. Womack (174 Arkansas 971, dated Oct. 1927). 

The Revolving Loan Fund law specificall provides that the State Board 
of Education shall withold from any district all or any part of the State 
Apportionment should the district fail to remit promptly as the ig ew 
and interest matures. It provides further that if for any reason the Board 
of Education anticipates the voted tax will be slow in being remitted, the 
Apportionment may be withheld from the district prior to maturity of the 
requirements. 

=o8 original Act provided loan made from Revolving Loan Fund should 
bear 6% interest and of this interest, 5% reverted to the Common School 
Fund, and distributed with the State Apportionment. The other 1% 
interest was retained by the State Board of Education for servicing the 
bonds. This has been done in such an efficient manner that shcool districts 
borrowing from the Revolving Loan Fund have met their maturities 
promptly throughout the — —-. a very few exceptions_and without 
any losses to the Revolving Loan Fund 

Authority for this Issue—Act No. 333 of 1935 and Act No. 162 of 1937 
authorizes the State eo of Education to issue andfsell State Board of 
Education bends and to p e as security therefor loans, evidenced by 
bonds, made to school duties rom the Revolving Loan Fund on a collateral 
basis not to exceed two for one. Said bonds pledged as collateral being 
secured as outlined in the preceding paragraphs. he right of the State 
Board of Education to sell bonds has been upheld by the Supreme Court of 
— in the case of Davis vs. Phipps (191 Arkansas 298, dated July 23, 


JEFFERSON COUNTY BRIDGE DISTRICT (P. O. Pine mutt 
Ark.—REPORT ON FINANCIAL Arte a letter dated Oct. 
we are informed as follows by L. T. Sallee, Secretary of the above Diicice! 
In reply to your letter of the 16th Nea relative to the status of Jefferson 
Oopmey / a District, I beg to advise as follows: 
he Jefferson County Bridge District is collecting ,somee on all reai 
mm. Fe in Jefferson County at a tax rate of of the on the assessed better- 
ments under an assessment made in the $36 and ch on the 











continuous buildin 
as they mature. 


1936 tax books, for collection in the year seer The total benefits of 
the district under said assessment are $3,485,541 .2 
There are two year's principal past due, ST 000. ‘00, which was due on 


July 1, 1936, and $49, .00, which 
op uding accrued interest on the past due principal, has 
u 
ae bonds outstanding and unpaid are as follows: 
First Issue Bond—$700,000.00 Issue (1913) 


July 1, 1936—$47,000.00 
July 1,1937— 49,500.00 


$96,500.00 Total past due 
July 1, 1938— 51,500.00 Total not yet due 


$148,000.00 Total bonds unpaid. (1915.) 
Second Issue Bonds—$50,000.00 Issue (1915) 
mt 1, 1939—$50,000.00. (All principal due at that date.) 


The distri expects to collect tax on the 2% rate now applied to 
nate » auintad Otar andl Gbuve the omeunt nacaieney wt make interest , and 


was due on July 1, 1937. All interest, 
been paid up to 
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bond payments in each year to pick up the unpaid and past due bonds with 
due dates of prior years. It is the intention of the Commissioners, however, 
to apply all moneys available to payments of the bonds with ith oldest due 


dates first. It is estimated ny Gains this, pote Big: —— from each 
-—- wee to pay past due bonds as soon as possible, the district will pay 


This is about all of the information I know to give you, but if you wish 
— pameune information not given above, write me and I will endeavor 
ve you. 
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CALIFORNIA 


CALIFORNIA, State of— WARRANT SALE—The $4,524,050 issue of 
registered warrants offered for sale on Oct. 27, was awarded 
composed of the American Trust Co.; the Bankamerica Co.; the Anglo- 
California National Bank, all of San Francisco, and the Capital National 
Bank of Sacramento, at 1 % ° paying a premium of $3,000.80. The proceeds 
of this sale will be used to replenish the revolving fund from which general 
fund State expenses are paid. Warrants to be dated and delivered Oct. 29 
1937. An estimate of the State's revenue indicates that the call date of 
these warrants will be on or 24: Feb. 23, 

A group headed by Blyth & Co., Inc., = rraunad high in the bid 
1,411.49 for ls. Third t was a group composed of R. H. 
Moulton & Co.; Weeden & Co.; Heller, Bruce & Co., and Donnellan & on 
offering $1,115.25 at 1%. 

WARRANTS OFFERED FOR INVESTMENT—The successful bidders 
reoffered the above warrants for public subscription priced to yield 0.70%. 


CALIFORNIA (State of)—BOND OFFERING—The Veterans’ Welfare 
Board announces that on Jan. 6 it will eater for sale an issue of $3,000,000 
2% %semi-ann. bonds. Due up to 1954 


CITRUS HEIGHTS IRRIGATION DISTRICT (P. O. per ter tee 

Calif.—BONDS EXCHANGED—In connection with the $86,000 refundi 

bonds apareves by the voters on Feb. 27, to be used on the Reconstruction 

Finance Corporation refinanci ng eee of the same amount, as noted here 

at that time, it is stated by the District Secretary that the new bonds have 

—- exchanged for all outstanding bonds and interest coupons of the first 
ue. 


{KERN COUNTY (P. O Boberetteld), Calif.— BOND ELECTION IN 
ROSEDALE SCHOOL DISTR ICT—At an election scheduled for Nov. 10 
a proposal to issue $20,000 school building bonds will be submitted to the 
voters of Rosedale Union School District. 


LASSEN COUNTY (P. O. Sucaneiie, C Calif.— WESTWOOD SCHOOL 
BOND ELECTION—An election will be held in Westwood Unified School 
District on Nov. 13 for the purpose of voting on a proposal to issue $135,000 
schoo] building bonds. 


LOS WG COUNTY ¢.°2 O. Los Angeles), Calif.—LONG BEACH 
SCHOOL BONDS SOLD—The 000 bonds which were offered on Oct. 26 
—V.145,p. 372) were awarded as ‘throes: 
$100,000 Loss. Beach City School District school ouilding bonds to Weeden 
of San Fran as 2s, at par plus a premium of $52, 
eaiual to 100.052, a basis of ag 2. 40%. Due $10,000 yearly on 
Nov. 1 from 1937 t to 1946, i 

33,000 1908, Lie ay. City High School District school building bonds to 
& Co. as 34s, at par plus a premium of $305, equal to 
1008 924, r basis of about 3.15%. Due $3,000 on Nov. 1 in 1941 

and 1942, and $3,000 yearly on Nov. 1 from 1945 to 1953. 

Denom. $1,000. Dated Nov. 1, 1933. Principal and semi-annual interest 
Payable at the County ‘Treasury or at the fiscal agency of Los Angeles 
County, in New York. 

Crowell, Weedon & Co. of Los Angeles bid a premium of $26 at 24% 
interest on the larger issue. Heller, yk & Co. of San Francisco offered a 
premium of $201 at 34 % on the $33,000 block. 


PACHECO PASS WATER ye ew (P. O. Hollister), Calif.— 
BOND OFFERING—It is stared by L. G. Barrett, Secretary of the Board 
of Directors, that he will receive sealed bids until’ 2 p. m, on Nov. 1, for 
the purchase of an issue of $180,000 4% water supply bonds. Denom. 
$1000, | Dated July 11937.” Due on i 1 as follows: $5000 1940 and 
1941; 1943 to 1946; 1948 to 1953; 0. 1954; $5,000, 1955 to 1957; 
$10,000, 1958; $3. 000, 1959; $10,000. $5,000, 1961; $10,000, 1962: 
$5,000, 1963, and’ $10,000, 1964 Lo 1568. "ine bonds shali not ‘be sold for 
less than par and accrued interest. The bonds have been certified by the 
California Districts Securities Commission as a legal investment for savings 
banks and for other purposes specified in the act creating said Commission, 
and in accordance with such certification said bonds are acceptable for 
investment and surety purposes to the same extent as are county or muni- 
cipal bonds under the laws of the State. The district will deliver to the 
successful bidder, without charge, the legal opinion of Orrick, Palmer & 
Dahlquist, of San Francisco, an Herbert C. Jones, of San Jose, approving 
their validity. A no + ya check for 5% of the amount of bonds offered 
must accompany the bid 

REDDING, Calif. —BOND SALE—The City Council on Oct. 21 ar- 
ranged to sell 'an issue of $200,000 3% % municipal water works bonde te to 
Stone & Sag of San Francisco. ue $10,000 yearly on July 1 from 
1940 to 1959 

SACRAMENTO COUNTY (P. O. Sacramento), Calif.—SACRA- 
MENTO SCHOOL NOTES SOLD—Thr $315,546.69 tax anticipation notes 
offered on Oct. 25—V. 145, 2722—were awarded to the Ca So} National 
Bank of soeromento onal *i Interest basis, plus a premium of $21. Dated 
Nov. 1, 1937. Due Dec. The American Trust Co. of Sacra- 
mento bid on a 1 % basis, 20. HEY premium. 

1a FRANCISCO (City and County) Calif.—-NOTE SALE—The 

500,000 issue of tax anticipation notes offered for sale on Oct. 25—V. 
145, . 2722—were awarded to the Wells verge Bank & Union Trust Co. of 

ncisco, at B 50%, P > — ee of 68.99, according to the Clerk 
or ‘ae Board of Superviso he next highest bid was a tender of the 
Bankamerica Co. of San Francisco, on the notes bearing 0.60% interest. 

SANTA CRUZ COUNTY (P. O. Santa Cruz), Calif.—WATSON- 
VILLE SCHOOL BONDS SOLD—The $70,000 school building bonds of 
Watsonville Union High School District, offered on Oct. Ah go 145, p. 
2578—were awarded to Stone & Youngberg of San Franc at par plus a 
premium of $15, equal to 100.021. The first $21,000 gt will bear 
4% interest and the last $49,000 2%. Dated Nov. l, gf 4 AL $7,000 


early on Novy. 1 from 1938 to 1947. Heller, Bruce & Co. of San 
bia for $7,000 4s, $63,000 24s ata premium of $51. 

SHASTA COUNTY (P. O. Redding), Calif.—SCHOOL BOND OFFER- 
ING DETAILS—In connection with the offering scheduled for 2 p. m. on 
Nov. 1, of the $3,000 5% coupon Slate Creek School District bon noted 
here recently—V. 145, p. 2723—it is stated by Errol A. Yank, County 
Clerk, that the bonds mature $300 from 1938 to 1947 incl. Prin. and int. 
(Oct. 16) payable at the office of the County Treasurer. 

TULARE COUNTY (P. O. Visalia), Calif.—TERRA BELLA SCHOOL 
BONDS VOTED—Tne voters of Terra Belin Union School District recently 
ra = eu @ proposition calling for the issuance of $40,000 school building 


WILLIAMS, Calif.—MATURITY—In connection with tae sale of the 
$15.0 000 00 5% semi-ann. municipa! building bonds at par to a local investor, 
n these columns in September—V. 145, p. 2105—we are — 

informed Ld the bonds mature P3700 annually from 1938 to 1957, 


$1,000 in 
COLORADO 


BOULDER, Colo.—BOND OFFERING—On Nov. 2 the city will offer 
for sale an isstie of $27,000 bridge refunding bonds. Bidders are to state 
rate n 











Financial 


2886 


CONEJOS COUNTY (P. O. Conejos) Colo.— WARRANTS CALLED— 
It is reported that ordinary county revenue warrants and school warrants 
were called for payment, interest ceasing on Oct. 27. 

DENVER, Colo.—SUPREME COURT HOLDS BONDS VALID—The 
Colorado Supreme Court has rendered a decision upholding the validity 
of the $750, air school site bonds which the city plans to issue. The 
offering of the bonds will probably take place in the very near future. 


DENVER, Colo.—BOND OFFERING—Jobn F. Maguire, Manager of 
Revenue, will receive bids until 11 a. m. Nov. 12 for the purchase at not 
less than par of $750,000 general ae gees air school site bonds. Denom. 
$1,000. Bidders are to name rate of interest in a multiple of 4%, not to 
exceed 34%. Dated Nov. 1, 1937. Principal and semi-annual interest 

ayable at the City Treasurer’s office or at the Bankers Trust Co., New 

ork, at option of holder. Due $75,000 yearly on Nov. 1 from 1947 to 
1956. Certified check for $15,000, payable to the City Treasurer, required. 
Approving opinion of Pershing, Nye, Bosworth & Dick of Denver will be 
furnished by the city. 

FREMONT COUNTY SCHOOL DISTRICT NO. 2 (P. O. Florence), 
Colo.—BOND SALE DETAILS—lIt is now reported by the District Secre- 
tary that the $18,000 refunding bonds purchased by Donald F. Brown & 
Co. of Denver, as noted here in September—V. 145, p. 2105—were sold 
as 3s at par, and mature $1,500 from Nov. 1, 1938 to 1949 incl. 


PROWERS COUNTY SCHOOL DISTRICT NO. 6 (P. O. Lamar) 
Colo.—BOND SALE DETAILS—In connection with the sale of the $75,006 
refunding bonds to Amos C. Sudler & Co., and Donald F. Brown & Co., 
both of Denver, jointly, at a price of 100.164, as noted in these columns 
early in September—V. 145, p. 1616—it is now reported that the bonds 
were sold as follows: $25,000 as 2%s, maturing on Jan. and July 1, from 
July 1, 1938 to July 1, 1943; $26,000 as 3s, maturing from Jan. 1, 1944 to 
July 1, 1948; the remaining $24 .000 as34%s maturing from Jan 1 1949 to 
July 1 19852. 

RIO GRANDE COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 8 (P. O. Monte Vista), Colo.—BOND OFFERING—On Oct. 29 at 
7:30 p. m. the district will offer for sale an issue of $80 000 junior ‘ee 
school building bonds to bear interest at no more than 4%. Bids will 
received by Jack C. Nelson President of the Board of Education. 


ROCKY FORD, Colo.—BOND OFFERING—As previously vaperted in 
these columns—V. 145, p. 2723—-Mayor George T. Babcock will receive 
bids until 8 p. m. Nov. 16 for the purchase of $375,000 coupon general 
obligation water refunding bonds. idders are to name rate of interest, 

%. Denom. $1,000. Dated Jan. 2, 1938. Interest payable 
May 1 and Nov. 1. Due $20,000 yoorty on Nov. 1 from 1943 to 1960, and 
$15,000 Nov. 1, 1961. Certifiea check for $10,000, payable to tue city, 
required. The purchaser is to oear all expenses for legal work, printing 
bonds and completion of the issue. 


SALIDA, Colo.—BONDS SOLD—Robert J. Reardon City Clerk! 
states that $137 000 refunding bonds were sold through the International 
Trust Co. of Denver as follows: $68 000 as 34s, and $69,000 as 3 Ys. 


TRINIDAD, Colo.—BONDS AUTHORIZED—The town autborities 
aoave passed an ordinance authorizing the issuance of $20.000 improvement 


bonds. 
CONNECTICUT 


FAIRFIELD, Conn.—NOTE OF FERING—On Nov. 8 at 5 p. m. the 
Town will offer for sale an issue of $250,000 tax anticipation notes, dated 
Nov. 15. 1937 and payable June 15, 1938. 


WINDHAM, Conn.—NOTE SALE—An issue of $200,000 tax anticipa- 
tion notes was sold Oct. 27 to Putnam & Co. of Hartford, at 0.89%. Due 
$100,000 each on May 15 and June 1, 1938. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


FLORIDA, State of—REPORT ON SUPREME COURT DECISIONS— 
The following article is taken from the October bulletin issued by A. B. 
Morrison & .. Congress Building, Miami: 

In our August bulletin we mentioned two cases, pending before the Florida 
Supreme Court, of vital importance to the taxing structure of the State. 
One of them had to do witn Special Acts, changing tne allocation of the gas 
tax as set forth in the general law; the other, to House Bill No. 396, known 
as the Murphy bill, relating to the sale of tax certificates. 

An odd situation has arisen in regard to the question of legality of the 
Special Acts, which seek to change the gas tax allocation. Our Florida 
Supreme Court consists of six Justices. In a case involving one of these 
Special Acts, the Supreme Court divided three to three, as to whether the 
Special Act or the genera] act should govern. When the “> Court is 
evenly divided, the decision of the Circuit Court holds. the Circuit 
embi Tallahassee, in which action must be brought against the State 
Comptroller with reference to payments under the gas tax, there are two 
Judges. One of them held the Special Act constitutional. Another Judge 
in the same Circuit granted an injunction rest: the Comptroller from 
pa any gas tax money under the special tax mentioned, on the ground 
that the pews act governed. This, therefore, places the Comptroller in 
the enviable position of being able to do whatever he wants, either pay out 
the money or keep it, and to be in contempt of Court whichever he does. 
It is a peculiar situation to say the least. 

The Supreme Court, we are sorry to say, upheld the validity of the 
Murphy bill. In our August bulletin, we explained that under this Murphy 
bill, tax certificates more than two years old, in which title has reverted 
to the State, must be sold to the highest and best bidder. The law was 
intended to bring back on the current roll, property on which taxes were 
not being paid. Unfortunately, there is no incentive for tax buyers to 
purchase the certificates because the owner can redeem them within two 

ears, (10 years if the property is a homestead), and the only penalty is 

% interest per annum on the purchase price, entirely too low to make 
pescsese of tax certificates attractive to outsiders. its decision, the 

ape Court went further, evidently, than even the proponents of the 
bill desired, as it held that the sale of these two year old certificates not 
only wi out all delinquent taxes, due to the time the certificate was 
issued, but also those taxes which have accrued on the property for the 
past two years. Some attorneys have even interpreted the Supreme 
Court's decision as cancel the present your's taxes since these taxes 
theoretically are levied as of Jan. 1, 1937. hether this is correct or not, 
the fact remains that a vast amount of past due taxes has been settled at a 
v low figure and the various - aes? units have lost thousands of dollars 
which could have been collected. t is another case where instead of 
facing the situation squarely and intelligently, the Legislature has made it 
easier for the tax-dodger to pay delinquent taxes. 


HALIFAX HOSPITAL DISTRICT (P. O. Daytona Beach), Fla.— 
BOND TENDERS INVITED—It is stated by David L. Black, Secretary 
of the Board of Commissioners, that he will open and consider sealed offer- 
ings on Dec. 10, at 8 p. m., of $10.000 Halifax Hospital District refunding 
bonds, of 1936, dated April 1, 1936. Offerings must be firm for at least 
10 days in order to be considered. 


HOMESTEAD, Fla.—REPORT ON REFUNDING AGREEMENT—We 
have been sent a brief prospectus of the refunding agreement entered into 
between the aboye city and its principal bondholders by Corrigan, Miller 
& Co., Miami. They state that the holders of more than $760,000 out of a 
total of $980,000 par value bonds outstanding have tentatively approved 
the plan. It is also reported by the said firm that after several years of 
negotiations they have nm instrumental in bringing about this refunding. 
They say that they, themselves, represent as agent more than 50% of the 
outstanding principal indebtedness. However, the city preferred to handle 
its own refunding, thereby eliminating any fiscal agent's fee, and this was 
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agreeable to Corrigan, Miller & Co. and other bondholders. The refunding 
is being handled without expense to the bondholders. It is believed that 
the new refunding bonds should be available to,the bondholders about 
Dec. 15, 1937. 

JACKSONVILLE, Fla.—STATE APPROVES VALIDATION OF RE- 
FUNDING BONDS—The first barrier to the city’s proposal to issue 
$325,000 in refunding bonds was removed on Oct. 14. 

State’s Attorney William A. Hallowes III, on that date, filed bis answer 
in the validation proceedings, instituted in the Duval County Circuit Court, 
and writing for the State of Florida Hallowes informed the Court that he 
could ‘‘show no cause why the issuance of the refunding bonds, as described 
in the petition, should not be validated and confirmed.”’ 

The Court will formally pass on the proposed issue Oct. 26, under the 
present schedule. 

PUTNAM COUNTY (P. O. Palatka), Fla.—REFUNDING AP- 
PROVED—The refunding of $1,140,000 in Putnam County highway vonds, 
authorized by the Board of Bond Trustees, was sores on Oct. 14 at 
a meeting of the Putnam County Commission. It was announced that 
the refund would be made on the first of January, 1938. . 

Bonds of 1936 and 1937 maturities, totaling $47,000, are now in default, 
stated J. H. Millican, Jr., attorney for the bonds trustees. 


SUWANEE COUNTY SPECIAL TAX SCHOOL DISTRICT No. 15 
(P. O. Live Oak), Fla.—BONDS NOT SOLD—The $8,000 issue of 6% 
semi-annual school bonds offered on Oct. 5—V. 145, p. 2106—was not 
sold, according to the Secretary of the Board of Public Instruction. Dated 
July 1, 1937. Due $500 from July 1, 1940 to 1955 incl. 


TURKEY CREEK SPECIAL TAX SCHOOL DISTRICT (P. O. 
Tampa) Fla.—NEW ELECTION TO BE HELD—lIt is reported that 
another election has been made necessary to resubmit to the voters the 
$36,000 construction bonds that were approved on Oct. 5 by a vote of 
66 to 4. We understand that because the Public Works Administration 
regulations have been revised the bonds cannot be purchased by tne Federal 
agency and a new election will have to be held. 


HAWAII 


HAWAII (Territory of)—BOND SALE—On Oct. 27 the Territory of 
Hawaii awarded two issues of bonds totaling $4,800,000. A syndicate 
composed of Lazard Freres & Co. of New York and including Blyth & Co., 
New York; B. J. Van Ingen & Co., New York; Edward Lowber Stokes & 
Co., Philadelphia; Chace, Whiteside & Co., Boston; the BancOhio Securi- 
ties Co., Columbus; Heller, Bruce & Co., San Francisco; Brown, Schless- 
man, Owen & Co., Denver, and the Illinois Co., Chicago, bid in a $1,500,000 
issue of coupon refunding bonds at a price of 100.0896 for 2.70s, a basis of 
about 2.68%. The bonds are dated Nov. 15, 1937, and will mature yearly 
on Nov. 15 as follows: $170,000, 1939 to 1946, and $140,000, 1947. The 
bankers reoffered the bonds to investors at prices to yield from 1.40% 
to 2.75%, according to maturity. 

The second issue, consisting of $3,300,000 goupen pelts improvement 
bonds was awarded to Laurence M. Marks & Co. of New York on a bid of 
par for 3.10s. These bonds are dated Nov. 15, 1937, and will mature 
on Nov. 15 as follows: $183,000, 1939 to 1955, and $189,000 in 1956. The 
bankers state that the bonds were placed privately at once. 

Other bidders included the Chase National Bank, which offered 100.1599 
for the refundings as 2%s. A group headed by Halsey, Stuart & Co. 
offered 100.029 for the entire $4,800,( as 3.10s, and another bid of 100.20 
for the $3,300,000 public improvement issue as 3.20s. 

Although topping all bids for the refundings with a price of 100.3099 as 
2.60s, the offer of First Boston Corp. was turned down use of a con- 
dition in the bid. The offer was conditioned upon the territory selling the 
public improvement bonds at a rate of not less than par, bearing interest 


at not more than 3%. 
IDAHO 


ADA COUNTY (P. O. Boise), Idaho.—BOND OFFERING—We are 
now informed by Stephen Utter, Olerk of the Board of County Commis- 
sioners, that he will receive bids until 2 p. m. on Nov. 16, for the purchase 
of the $195,000 not to exceed 6% coupon semi-ann. court house and jail 
bonds that were offered for sale without success en Oct. 20 when all the 
bids were rejected, as noted in these columns—V. 145, p. 2723. Due in 
from two to 10 years after date of issuance. 


MURTAUGH SCHOOL DISTRICT (P. O. Murtaugh), Idaho— 
BONDS VOTED—At an election held on Oct. 8 the Veters are said to have 
approved the issuance of $17,000 in construction and playground bonds. 


PAYETTE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 11 
(P. O. New Plymouth), Idaho—BONDS SOLD—The $30,000 issue of 
building bonds offered for sale on Oct. 22—V. 145, p. 2579—was purchased 
by Childs & Montandon, of Boise, subject to the preferential right of the 
State Department of Public Investments. Due in from one to years. 


PRESTON, Idaho—BONDS NOT SOLD—It is now reported by C. L. 
Greaves, City Clerk, that the $100,000 not to exceed 6% semi-annual 
water bonds offered on Sept. 23—V. 145, p. 1933—-were not sold. Due 
on the amortization plan in from two to 20 years. 

BOND OFFERING—Sealed bids will be be received until 7.30 p. m. on 
Oct. 29, by C. L. Greaves, City Clerk, for the purchase of a $70, issue 
of coupon water works improvement bonds. Interest rate is not to exceed 
6%, payable semi-annually. Denom. $500. Dated Oct. 1, 1937. Duein 
from two to 20 years. ids are required specifying (a) the lowest rate 
of interest and premium, if any, above par, at which the bidder will pur- 
chase said bonds or (b) the lowest rate of interest at which the bidder will 
purchase the bonds at par. A certified check for 5%, payable to the city, 
must accompany the bid. 

(These bonds are part of the $100,000 issue offered for sale without 
success on Sept. 23.) 

RUPERT, Idaho—BOND OFFERING—On Nov. 13 the city will offer 
for sale an issue of $30,000 city building bonds. 
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CARLINVILLE, Ill.—PRE-ELECTION SALE—Subject to spprorel of 
the issues at the Nov. 24 election, the city has sold to C. W. McNear & Co. 
of Chicago, $270,000 bonds. divided as follows: 
$217,000 4% water revenue purchase bonds. Due Oct. 1 
,000, 1941 to 1946, incl.; $4, , 1947 to 1953, incl.; $5,000, 
1954 to 1958, incl.; $6,000, 1959 to 1964, incl.; $7,000, 1965 to 
1967, incl.; $8,000, 1968 to 1971, incl.; $9,000 from 1972 to 1974, 
inel., and $10,000 from 1975 to 1977, incl. 

53,000 5% water revenue filtration plant bonds. Due Oct. 1, 1957 

th the provision that bonds numbered from 1 to 49, incl., shali 
be subject to prior epg = re at and accrued interest on any 
interest-payment date as follows: $2,000 in 1942 and 1943; $3,000, 
1944 to 1950, incl.; $4,000 from 1951 to 1956, incl. 

Each issue is dated Sept. 1, 1937. Denom. $1,000. 

CHICAGO SANITARY DISTRICT, Ill.—TENDERS WANTED— 
Treasurer, Board of Trustees, Frank O. Birney will receive sealed tenders 
of refunding bonds of 1935, series A and series B of the district, until 11 a.m. 
Nov. 1, at which time they will be publicly opened at his office, 910 South 
Michigan Ave., Chicago. 

Subject to the following terms and conditions, legally acceptable tenders 
received offering bonds at the lowest prices will be accepted in amount or 
amounts sufficient (exclusive of accrued interest payable under said tenders 
to exhaust the sum of not to exceed $6,311,500 available for the purchase o 
said bonds by the district. 

(a) Tenders must state the amount and maturity or maturities of and 
the rate or rates of interest payable on the bonds offered and the average 











as follows: 
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yield to maturity on said bonds at the price at which they are offered and 
— se price in dollars (exclusive of accrued interest) at which they are 
_(b) Tenders stating the highest average yield to maturity will be con- 
sidered the tenders offering bonds at the lowest prices. 

(c) Tenders stating a price in dollars which exceeds the par value of the 
bonds offered will not be considered. 

(d) Tenders accepted shall obligate the Sanitary District of Chicago to 
accept delivery of the bonds and to pay therefor such amount, plus accrued 
interest to the date of delivery, as will yield to the Sanitary District of 
Chicago income at the average yield stated in such tender, but in any 
event not more than the price in dollars stated in such tender. ; 

_(e) Right is reserved to reject all tenders and any tender not complying 
with the terms of this notice will be rejected. 

Tenders may be submitted in the alternative or may be conditioned upon 
the acceptance of all or none of the bonds offered. All tenders shall remain 
firm until 1] o’clock a. m. on Nov. 3. 


CHICAGO SANITARY DISTRICT, Ill.— FEDERAL COURT RULING 
IN SEWAGE TREATMENT CASE UPHELD BY U. S. SUPREME 
COURT—The United States Supreme Court on Oct. 25 denied the district's 
application for review of a Federal Circuit Court opinion that it had in- 
fringed on valid sewage treatment patents by Activated Sludge, Inc., 
according to report. In its petition, the district said there was a claim 
of about $10,000,000 against it involved in the patents. The process used 
in its sewage treatment work, the district contended, was discovered by 
scientists and not patentable to engineers who helped devise means for 
putting it into operation. 


CHRISTY (P. O. Sumner), Ill.—BONDS NOT SOLD—The Com- 
missioner of Highways rejected all bids received for the $11,000 road bond 
issue offered Oct. 23—V. 145, p. 2723. 


COOK COUNTY SCHOOL DISTRICT NO. 124 (P. O. Evergreen 
Park), Ill.—DEBT SERVICE ON CURRENT BASIS—According to Lans- 
ford & Co., Chicago, a refunding plan for the above district was completed 
by them several months ago and the payment of debt service charges is 
now on a current basis. 


EDINBURGH TOWNSHIP HIGH SCHOOL DISTRICT NO. 308 
(P. O. Edinburg), IlIl—BOND OFFERING—H. C. Irwin, Secretary, 
Board of Education. will receive bids until 2 p. m. Nov. 4 for the purchase 
of $50,000 4% school building bonds. Denom. $1,000. Dated Sept. 1, 
1937. Interest payable May 1 and Nov. 1. Due Nov. 1 as follows: 
$2,000, 1939; $3,000, 1940 to 1943 ; and $4,000, 1944 to 1952. Approving 
opinion of Chapman & Cutler of Chicago wi:l be furnished by the district. 
The purchaser is to pay the cost of printing the bonds. 


LAKE COUNTY SCHOOL DIST. NO. 64 (P. O. North Chicago), Ill. 
—BOND SALE DETAILS—The $4,000 444% refunding bonds sold to 
Lewis, Pickett & Co. of Chicago, as previously repo in these columns 
—V. 145, p. 2724—were sold at par and mature in 1957. -eemeQa ow 


MCNTICELLO, IIl.—BOND SALE—The White-Phillips Corp. of 
Davenport purchased on Oct. 25 an issue of $20,000 4% sewage disposal 
plant bonds at ner plus a premium of $1,081.50, equal to 105.40, a basis of 
about 2.93%. ue $2, on Nov. 1 from 1938 to 1947, incl. These bonds 
were voted Oct. 23 by a count of 234 to 34. 


NASHVILLE, Ill.—BOND SALE DETAILS—The $76,000 4% water 
revenue refunding bonds sold to Lewis, Pickett & Co. of Chicago, as pre- 
viously reported in these columns, are dated Aug. 1, 1937 and due serially 
from 1940 to 1962 incl. Interest payable F. & A. Coupon bonds of $1,000 
each. Sale was effected July 8, 1937. 


NEWTON, III.—BOND SALE DETAILS—As previously reported in 
these columns, Lewis, Pickett & Co. of Chicago purch an issue of 
$19,000 4% water revenue refunding bonds. Issue is dated Aug. 1, 1937 
and due $1,000 on ane. 1 from 1938 to 1956 incl. Bonds maturing from 
1948 to 1956 are callable in numerical] order, $1,000 each year from 1938 
to 1946 incl. Interest payable F. & A. Coupon bonds of $1,000 each. 


NORTH MUDDY TOWNSHIP (P. O. Wheeler), I11.—BONDS SOLD— 
C. A. Smith, Township Clerk, reports the sale of $30,000 road graveling 
bonds to Vieth, Duncan, Worley & Wood of Davenport. The issue was 
voted last April. 


OAK PARK, Ill.—BOND SALE—The $115,000 3% funding bonds 
offered on Oct. 25—V. 145, p. 2579—were awarded to the First National 
Bank of Chicago at par plus a premium of $405, equal to 100.352, a basis 
of about 2.97%. Da Nov. 1, 1937. Due Nov. 1 as follows: $7,000, 
1941 to 1953, and $6,000, 1954 to 1957. The Northern Trust Co. of Chicago 
bid a premium of $366.85. 


OGLE COUNTY SCHOOL DISTRICT NO. 131 (P. O. Rochelle), 
Il!.—-BOND OFFERING—Nora M. Phelps, Secretary of the Board of 
Education, will receive sealed tids until 6 p. m. on Nov. 2 for the purchase 
of $100,000 34%% coupon building bonds. Dated Sept. 1, 1937. Due 
$5,000 each Sept. from 1938 to 1957 incl. Principal and interest (M. & 8.) 
payable at the National Bank of Rochelle. A certified check for $5,000, 

ayable to the order of the School District, must accompany each proposal. 

he approving legal opinion of Chapman & Cutler of Chicago will be 
furnished the successful bidder. This issue was authorized at an election 
held Aug. 10, 1937. 


PRINCETON, I1l.—BONDS APPROVED ON FIRST READING—The 
City Council has given first —— an ordinance authorizing the issuance 
of $100,000 light plant extension bonds. 


ROODHOUSE, I1l.—BOND SALE—The issue of $60,000 water revenue 
bonds offered on Oct. 26—V. 145, p. 2724—-was awarded to N. L. Rogers 
& Co., Inc. of Peoria. 

The $60,000 water revenue bonds bear 4% interest, wil] be dated about 
Jan. tee and mature in 20 years. Denom. $1,000. Issue was sold 
to net : O- 


WILBERTON TOWNSHIP, Fayette County, III].—BOND SALE 
DETAILS—The issue of $15,000 444% gravel road bonds sold to Lewis, 
Pickett & Co., Chicago, as previously reported in these columns, is dated 
Jan. 1, 1937 due Jan. 1 as follows: $1,000 from 1939 to 1943 incl. and 
$2,000 from 1944 to 1948 incl. Interest payable J. & J. 
$1,000 each. Sale was effected Nov. 18, 1936. 


WILMETTE, I11.—BOND SALE DETAILS—Ballman & Main of 
Chicago paid a price of par for the $30,000 3% water main bonds purchased 
by them, as previously reported in these columns. Due as follows: $4,000, 
1947; $6,000 in 1948 and 1949; $7,000 in 1950 and 1951. 


INDIANA 


HANOVER SCHOOL TOWNSHIP (P. O. Morristown), Ind.—BOND 
OFFERING—Harry E. Carmony, Trustee, will receive sealed bids until 
10 a. m. on Nov. 3 for the purchase of $30,000 4% school building addition 
bonds. Dated Sept. 1, 1937. Denom. $1,000. Due as follows: $1,000, 
July 1, 1939; $1,000, Jan. 1 and July 1, 1940; $2,000, Jan. 1 and $1,000, 
July 1 in each year from 1941 to 1949 incl. Principal and interest (J. & J) 
payable at the Union State Bank, Morristown. (The above report of the 
offering supersedes that given previously in these columns). 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING— 
Charles A. Grossart, County Auditor, will receive sealed bids until 10 a. m. 
(Central Standard Time) on Nov. 18 for the purchase of $164,300 not to 
exceed 5% interest bonds, comprising the following issues: 
$148,300 Julietta Infirmary Building bonds. One bond for $300, others 
$1,000 each. Due as follows: $7,000 on June 15 and Dec. 15 
from 1939 to 1944, incl; $8,000 June 15 and Dec. 15 from 1945 to 
1947, incl.; $8,000 June 15 and $8,300 Dec. 15, 1948. Bidder to 
name one rate of interest, expressed in a multiple of 4% of 1%. 

16,000 real-estate purchase bonds of 1937. Denom. $1,000. Hue 

$2,000 on June 15 and Dec. 15 from 1939 to 1942, incl. Bidder 
to name one rate of interest, expr in a multiple of 4% of 1%. 

Each issue is dated Dec. 1, 1937. Interest payable June 15, 1939 and 
semi-annually thereafter. A certified check for 3% of the amount of 
bonds bid for, payable to the order of the Board of County Commissioners, 
must accompany each proposal. No conditional bids will be considered 
and tenders are made subject to legality of the issues. The bonds of each 
issue are direct obligations of the county, payable from unlimited ad valorem 
taxes on all of its taxable property. 

MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING— 

r 


Charles A. Grossart, County Auditor, will receive sealed bids until 10 a. m. 
on Nov. 12 for the purchase of $26,990 not to exceed 4% interest refunding 
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bonds. Dated Dec. 1, 1937. One bond for $990, others $1,000 each. 
Due Dec. 15 as follows: $5,000 from 1938 to 1941, incl., and $6,990 in 1942. 
Bidder to name one rate of interest, expressed in a multiple of 4 of 1%. 
Principal and interest (J. & D. 15) payable at the County Treasurer’s office. 
A certified check for 3% of the bonds bid for, payaple to the order of the 
Board of County Commissioners, must accompany each proposal. No 
conditional bids will be considered and the opinion as to the validity of the 
bonds to be furnished by the successful vidder, and bids are made subject 
to legality of the issue. 


NEW CASTLE, Ind.—BOND SALE—-The $5,000 4% armory bonds 
offered on Oct. 25—V. 145, p. 2724—-were awarded to Kenneth S. Johnson 
of Indianapolis, at par = a premium of $317, equal to 106.34, a basis of 
about 2.84%. Dated Oct. 1, 1937 and due Feb. 1 as follows: $2,000 in 
1943 and 1944, and $1,000 in 1945. 


RICHMOND SCHOOL CITY, Ind.—BONDS AUTHORIZED—The 
Board of School Trustees has authorized the issuance of $340,000 high 
school building bonds. 


WESTFIELD, Ind.—BOND SALE—An issue of $12,500 44% gas sys- 
tem bonds has been sold to McNurlen & Huncilman of Indianapolis at a 
discount of $590.62, equal to 95.27, a basis of about 5%. Denom. $500. 
Due Sept. 15 as follows: $500 from 1941 to 1949, incl., and $1,000 from 


1950 to 1957, incl. 
IOWA 


ALBERT CITY, Ilowa—WARRANT OFFERING—W. E. Westholm, 
Town Treasurer, will receive bids until 6 p. m. Nov. 8 for the purchase of 
$10,000 344% water works improvement warrants. Denom. $2,000. 
Dated Oct. 15, 1937. Due $2,000 yearly beginning Oct. 15, 1938. Princi- 
pal and annual interest (Oct. 15) payable at the Town Treasurer's office. 
Cert. check for 10% of amount of bid, required. Purchaser is to furnish 
own legal opinion. 


BLAIRSBURG, Iowa—BOND SALE—The $6,000 issue of water works 
bonds offered for sale on Oct. 21—V. 145, p. 2724—was awarded to the 
Carleton D. Beh Co. of Des Moines, as 33s. ports a premium of $6, 
equal to 100.10, a basis of about 3.49%. ue from 1940 to 1962. 


CERRO GORDO COUNTY (P. O. Mason City), lowa—BOND 
OFFERING—County Treasurer Joy Ridgeway will receive bids until 10 
a.m. Nov. 15 for the purchase of $25.000 warrants funding bonds. Cert. 
check for $500, required. Opinion of Chapman & Cutler of Chicago will 
be furnished by the purchaser. 


DES MOINES, lowa—TAX RATE TO BE INCREASED—The 1938 
tax rate will be about three mills gr on the basis of the recent order 
of the State Board of Assessment and Review slashing real property valua- 
tions about $15,000,000, according to report. 


FREMONT COUNTY (P. O. Sidney), lowa—BOND OFFERING— 
C. C. Case, County Treasurer, will receive bids until 2 p. m. Nov. 4 for the 
purchase of $4,342.15 5% Prairie Township Drainage District No. 1 ponds. 


GRANDVIEW CONSOLIDATED SCHOOL DISTRICT (P. O. Grand- 
view), lowa—BOND OFFERING—Cecil A. Wiele, Secretary, Board of 
Directors, will receive bids until 7:30 p. m. Nov. 1 for the purchase of an 
issue of $35,000 refunding bonds. 


HUMBOLDT COUNTY (P. O. Dakota City), lowa—BOND SALE— 
The $95,000 issue of court house bonds offered for sale on Oct. 28—V. 145, 
p. 2580—was awarded to the Polk-Peterson Corp. of Des Moines, as 2s, 
paying —— of $580.00, equal to 100.61, according to Thos. B. Byrne, 
County Treasurer. The second highest bidder was the White-Phillips Co. 
of Des Moines, offering a premium of $575.00 on 2 \s. 


LENOX INDEPENDENT SCHOOL DISTRICT (P. O. Lenox), 
lowa—BOND SALE DETAILS—It is stated by the District Secretary 
that the $3,500 gymnasium bonds purchased by the First National Bank of 
Diagonal at a price of 100.35, as noted here recently—V. 145, p. 2724— 
were sold as 244s and mature on Dec. 1 as follows: $1,000, 1940 to 1942, 
and $500 in 1943, giving a basis of about 2.41%. 


McGREGOR, lowa—BOND OFFERING—W. R. Stone, Town Clerk, 
will receive vids until 8 p. m. Oct. 30 for the purchase at not less than par 
of $8,000 flood protection bonds. Bidders are to name rate of interest. 
Dated Nov. 1, 1937. Principal and semi-annual interest (May 1 and Nov. 
1) payable at the office of the Town Treasurer. Due $500 yearly on Nov. 
1 from 1938 to 1954. Certified check for $500, payable to the town, re- 

uired. The bonds are offered subject to the — of Stipp, Perry, 
annister & Starzinger of Des Moines, whose opinion will pe furnished by 
the town. 


NEVADA INDEPENDENT SCHOOL DISTRICT (P. O. Nevada), 
lowa—BOND SALE—The $30,000 issue of coupon gymnasium bon 
offered for sale on Oct. 25—V. 145, p. 2724—-was awarded to the Carleton 
D. Beh Co. of Des Moines, as 2%{s, paying a premium of $115.00, equal to 
100.383, according to the Secretary of the Board of District Directors. 
Denom. $1,000. ated Nov. 1, 1937. Due from 1938 to 1949. Interest 
payable M. & N. 

OTTUMWA, lowa—BOND SALE—The $158,000 water works revenue 
bonds offered on Oct. 29—V. 145, p. 2725—were awarded to the Union 
Bank & Trust Co., Ottumwa, the Merchants National Bank, Cedar Rapids, 
and the Ilowa-Des Moines National Bank & Trust Co., Des Moines, as 
2s, at par pius Ye 7 of $626, equa. to 100.396, a basis of about 2.04% 
Dated Dec. 1, 1937. Due $25,000 on June 1 and Dec. 1 in each of the years 
1938 and 1939; $25,000 June 1, 1940 and $33,000 Dec. 1, 1940. The 
Carleton D. Beh Co. of Des Moines bid a premium of $625 for 24% % bonds. 


POSTVILLE, lowa—BOND OFFERING—A. C. Webster, Town Clerk, 
will receive bids until 7:30 p. m. Nov. 8 for the purchase at not less than 
r of $20,000 general obligation sewer bonds. Dated Dec. 1, 1937. 
incipal and semi-annual interest payable at the Town Treasurer’s office. 
Due $500 on June 1 and Dec. 1 in each of the years from 1938 to 1957, incl.; 
redeemable on and after June 1, 1950. Certified check for $100, required. 


TAMA SCHOOL DISTRICT, lowa—BOND ELECTION—A proposi- 
tion to issue $12,000 school building bonds will be submitted to the voters 
at an election called for Nov. 10. 

WEBSTER COUNTY (P. O. Fort Dodge), lowa— WARRANT SALE— 
The $60,000 anticipation warrants offered on Oct. 26 were awarded to the 
Carleton D. Beh Co. of Des Moines on a 1% % interest basis, plus a premiium 


of $15. 
These certificates mature on Nov. 1, 1938. 


KANSAS 


AUGUSTA SCHOOL DISTRICT NO. 13 (P. O. Augusta), Kan.— 
BOND SALE—The $61,270 2% % coupon suilding bonds offered on Oct. 
25—V. 145, p. 2725—-were awarded to Estes, Payne & Co. and Columpian 
Securities Corp., both of Topeka, at a price of 101.129, a basis of about 
Pg + ¥ Dated Sept. 1, 1937. Due on Sept. 1 as follows: $5,270 in 1938; 
$5, , 1939 to 1942; $7,000, 1943 to 1946, and $8,000 in 1947; optional 
on and after Sept. 1, 1943. The Brown Crummer Investment Co. and the 
—— Co., both of Wichita, joined in bidding 100.576 for the 
nds, 


BAXTER SPRINGS, Kan.—BOND SALE DETAILS—We are now 
informed by R. F. Gresser, City Clerk, that the $10,000 water plant 
improvement bonds purchased by the Small-Milburn Co. of Wichita, as 
noted here recently—V. 145, p. 2580—-were sold as 3s, at a price of 101.748, 
a basis of about 2.60%. Coupon bonds, dated July 15, 1937. Denom. 
$1,000. Due from July 15, 1938 to 1947: optional after July 15, 1942. 
Interest payable J. & J. 15. 

CRAWFORD COUNTY (P. O. Girard), Kan.—BOND SALE—County 
Clerk Ira L. Harper informs us that an issue of $26,000 3% poor relief 
bonds was sold on Oct. 27 to the Brown Crummer Investment Co. of 
Wichita. 

EASTON SCHOOL DISTRICT (P. O. Easton), Kan.—BOND SALE 
DETAILS—We are informed by the District Clerk that the $7,500 building 
bonds sold recently, as noted here—V. 145, p. 2580—were Jereeses by 
the State School nd Commission as 3s at par. Denom. $750. Coupon 
bonds, maturing in 10 years. 

EL DORADO, Kan.—BOND SALE—The $18,500 issue of 2%% 
semi-ann. storm sewer bonds offered for sale on Oct. 25—V. 145, p. 272 








was purchased at par by the El Dorado National Bank. No other bid was 
received, according to the City Clerk Dated Oct. 1, 1937. Due serially 
from Oct. 1, 1939 to 1947. 
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EUREKA, Kan.—BOND ELECTION—A special election has been 
called for Nov. 9, for the purpose of submitting to the voters a proposal to 
issue $135,000 filtration plant bonds. 


GLEN ELDER SCHOOL DISTRICT NO. 7 (P. O. Glen Elder),Kan. 
—BOND OFFERING—On Nov. 1. at 4 p. m. the district will offer for sale 
an issue of $28,872 3% bonds. Denom. $1,000 except one for $872. Dated 
Nov. 1,1937. Due $872 May 1, 1938; $1,000 each six months from Nov. 1, 
1938 to Nov. 1, 1952; Cert. check for 2% of amount of bid, required. 


HADDAM, Kan.—BOND OFFERING—Sealed bids will be received until 
7 p. m. on Nov. 1, by Mrs. Fern T. Fencl, City Clerk, for the purchase of 
not less than $20,000 and not more than $30,000 water works system con- 
struction bonds. Each bidder shall state the lowest rate of interest and 
the premium, if any, at which he will purchase said bonds. The purchaser 
shall assist in the preparation and examination of transcript and the bid 
shall include the printing of bonds and other incidental expenses. In case 
the bonds are taken by the State School Fund, the bidder is to state his 
charges for the expense incurred in making the said preparations. These 
bonds were approved by the voters at an election held on Oct. 22—V. 145, 
p. 2580. 

LABETTE COUNTY (P. O. Oswego), Kan.—BOND SALE—The 


$25,000 issue of 244% coupon semi-annual r relief bonds offered for 
sale on Oct. 25—V. 145, p. 2725—was awarded to the Small-Milburn Co. 


of Wichita for a premium of $103.25, equal to 100.41, a oasis of about 2.41%. 
Due $3,000 from 1938 to 1942, and $2,000 from 1943 


Dated Aug. 1, 1937. 
to 1947. 


PAOLA, Kan.—BOND SALE—On Oct. 15 the city sold an issue of 
$12,420 3% coupon refunding bonds to the State School Fund Commission 
at par. Denom. $1,000, except one for $420. Dated Nov. 1, 1937. Interest 
payable May 1 and Nov. 1. Due serially in 10 years, beginning Nov. 1, 1939. 


PARADISE, Kan.—BONDS AUTHORIZED—An ordinance aas been 
passed authorizing the issuance of $12,500 waterworks bonds. 


STAFFORD COUNTY (P. O. St. John), Kan.—BOND SALE— 
On Oct. 12 the County Commissioners sold $5,000 county welfare bonds to 
the five banks loca in the county. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BONDS 
SOLD—An $80,000 issue of 24%% semi-ann. general improvement vonds 
was purchased on Oct. 25 by the Aarris Trust & Savings Bank of Chicago. 
Denom. $1,000. Dated Nov. 1, 1937. Due $8,000 from Nov. 1, 1938 to 
1947 incl. Prin. and int. (M. & a) payable at the State Treasurer's 
office. Legality approved by Bowersock, Fizzell & Rhodes, of Kansas City. 


KENTUCKY 


BARBOURVILLE, Ky.—BOND ELECTION—On Nov. 2 the City 
Council will ask the voters for authority to issue $190,000 waterworks and 
electric light plant purchase revenue bonds, 


KENTON COUNTY (P. O. Covington), Ky.—BOND ELECTION— 
A proposal calling for the issuance of $70,000 industrial home construction 
bonds will be submitted to the voters on Nov. 2. 


LEXINGTON, Ky.—BONDS NOT TO BE SUBMITTED TO VOTE— 
Concerning a recent report that the voters of the city on Nov. 2 would be 
asked to approve a $4,800,000 property purchase bond issue, we now learn 
that no bonds are to be voted upon at the election. The voters will be asked 
to approve a contract made 4 the city to purchase a privately owned water 
system, which purchase has already been financed by the issuance of bonds 


LOUISVILLE, Ky.—BONDS SOLD TO PWA—The $12,318.33 4% 
coupon special assessment street improvement bonds offered on Oct. 38 
were awarded to the Public Works Administration at par. Due serially for 
ten years; optional after five years. + 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


LOUISIANA 


EUNICE, La.—BOND OFFERING—W. H. Kessler, Town Clerk, will 
receive bids until 2 p. m. Nov. 16, for the purchase of $20,000 public 
Sa bonds. Bidders are to name rate of interest, not to exceed 
6%. Denom. $500. Dated Oct. 1, 1937. Interest payable April 1 and 
Oct. 1. Due serially on Oct. 1 as follows: $1,500, 1938 and 1939; $2,000, 
ts 60 1986. ane 9 ,500, soe ane 19% Coreee Gams Oe $500, as 

. B. Lewis, Mayor, requ A @ approving opinion of recogniz 
bond attorneys will furnisned to the purchaser without cost. 


OUACHITA PARISH (P. O. Monroe), La.—U.S. SUPREME COURT 
TO CONSIDER APPEAL ON GROSS RECEIPTS TAX CASE—The United 
States Supreme Court is said to have agreed to consider the appeal of tne 
tax collector of the above parish against a special Federal District Court 
decision that the Louisiana law levying a tax of 2% on gress receipts from 
the my “ Soo manufactured Se = an epeane tutional 
burden o ters commerce as app to the uisiana Pi 
Line Co. of Ouachita, Ark. a 


RUSTON, La.—BOND ELECTION—The City Council has ordered a 
special election to be held Nov. 23 for the of vot: n 
to issue $135,000 sewer bonds. ee i sd cme 


ST. MARY PARISH FOURTH WARD SCHOOL DISTRICT NO. 1 
(P. O. Franklin), La.—MATURITY DETAILS—The $60,000 school 
bonds offered for sale on Nov. 16, as reported in these 

$1,200. 1946 to 104d: $20" Io4s to Tat 42 500, 1408 io 1050" 451000 
. , ’ , ; ’ * to : ’ . 

% 7 to 1960; $3,500, 1961 to 1963, and $2,500 in 1964. _ 


MAINE 


DEER ISLE-SEDGWICK BRIDGE DISTRICT (P. O. Stoni 
.—BONDS NOT SOLD—No bids were Seoeiinest at Rae get 
Oct. 22 of $490,000 not to exceed 4% interest petage bonds—V . 148 . 
, from 1940 to 1967, 








Raymond 5409 





2580. Dated Oct. 1, 1937 and due seriall ; 
arn a ue y on Oct 


MAINE (State of)—LIST OF BIDS—Tne following is a complete list of 
the "bide gubmited, for ‘the, $1,000,000 27%, highway, bonds ‘which, wore 
. ros. * -. New ; 
reported in these columns: a _ 


Bidder— 
Barr Bros. & Co., Inc., New York 
Brown Harriman & Go 

Northern Trust Co., Chicago 
Halsey y Ry rg 

Marine Trust Co. : 
Bankers Trust Co.; F. 8. Moseley & Co., and Phelps, Fenn & Co. 
The National City Bank of New York, and L F. Rothschild 


Brothers; Paine Webber & Co.; Eldredge & Co. and 

MO. Wesmwrtete B OO. 22.22. ccceneacennecantescccecs 

. & Ng * Pacenane and Pierce, White & Drummond, 

Blyth & Gor Inc., New York; Francis 1. Dupont & Co.: O. F. 

Childs & Go. "and Jackson & Curtis... 

First National of New York; Salomon Brothers & Hutzler, 

Baco “s Zeta ie Roosevelt & Weigold, Inc.; Equitabl 

n, ‘enson Pr ° 08 table 
Chase Watlonsl Wienke of New $ is Trust re 

ow ork; 

Bank, and R. L. Day & Co 
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PORTLAND, Me.—BOND OFFERING—Jobn R. Gilmartin, City 
Treasurer, will receive bids until noon Nov. 3 for the purchase at not less 
that par of $160,000 coupon permanent improvement bonds. Bidders are 
to name rate of interest, in a multiple of 4%. Denom. $1,000. Dated 
Nov. 1, 1937. Principal and semi-annual interest (May 1 and Nov. 1) 
payable at the First National Bank of Boston. Due $8,000 yearly on 
Nov. 1 from 1938 to 1957, incl. 

They will be engraved under the supervision of and authenticated as to 
genuineness by The First National Bank of Boston; their legality will be 
approved by Ropes, Gray, Boyden & Perkins, of Boston, whose opinion 
will be furnished the purchaser. The original Cy and complete trans- 
cript of proceedings ppt ag | all details required in the proper issuance of 
the bonds will be filed with The First National Bank of Boston, where they 
may be inspected. . 

Bonds will be delivered to the act wega on or about Monday, Nov. 15, 
at The First National Bank of Boston, 17 Court Street Office, Boston, 
against payment in Boston funds. 

Financial Statement as of Oct. 15, 1937 
Assessed valuation, 1937 $78 570,550.00 
Debt limit 644 % of 1937 valuation 5,107 ,085.75 
Total bonded debt (not including this issue) 4,882, 00 
Floating Debt— 
Balance due account land purchases 
Notes payable 


Total debt 
Deductions— 
Sinking fund cash balance 
Bank deposits impounded 


Net debt 


29,715.41 
$4,911,715.41 





$22 695.19 


30,285.12 52,980.31 


$4 858,735.10 
Uncollected Uncollected 10-15-37 
$407 ,840.38 4,798.32 





Taz Levy 
1934, $3,710,808.15—12-31-34 
1935 , 3,806,128.16—12-31-35 376,265.16 4,511.00 
1936, 3,792,239.94—12-31-36 260,627 .97 6,957 ,77 
1937, 3,711,924.84 559,789.24 
Tax deeds held by city, 10-15-37, $201,561.10. Population U. 8S. Census 


1930, 70,810. 
MARYLAND 


BALTIMORE, Md.—DEBT SERVICE COST LOWER NEXT YEAR— 
For the first time in at least two decades and probably for a much longer 
pared, mere will be a decrease next year in the cost of servicing the munici- 
pal debt. 

This was revealed Oct. 21 by Herbert Fallin, Budget Director. The city 
is now spending $12,282,518 for debt interest and retirement, while next 
year the sum_needed for such purposes will be $12,240,441. 

The $42,077 decrease will be equivalent to the sum brought in by 38 cents 


on the tax rate. 
Baltimore's debt reached a peak of $165,525,760 in 1932. At the begin- 
the importance it plays in the fixing of the 


ning of this year it had dropped to $156,480,147. 
he size of the debt an 

tax rate can be appreciated when it is realized that 26% of the total munici- 
pal appropriation this year will be spent for debt service. 

Shortly after taking office in 1931 for his second term Mayor Jackson 
adopted a policy calling for a reduction in the debt. It was decided that no 
new bonds or stock would be issued unless the involved improvements could 
not be postponed. 

This pee bas been followed as closely as possible. : 

Mr. Jackson also inaugurated a pay-as-you-go plan under which some 
capital improvements are being made each year with current funds. The 
current budget carries an appropriation of $900,000 for such improvements. 

It is the Mayor's hope that the debt reduction policy will be followed by 
future administrations and that the pay-as-you-go appropriations will be 
allowed to increase as the cost of debt service declines. : 

Mr. Fallin revealed the following comparison between the debt service 
cost for this year and that which will prevail in 1938: 


Item 1938 1937 
$6,766,441 $6,924,518 
5,474,000 5,358,000 


$12,240,441 $12,282,518 


With ant Noueotes items excluded, the net debt at the beginning of this 

ear was $111,984,961, an amount equal to 5.97% of the current taxable 

is. The self-liquidating items are loans for water conduits and the 
McComas street terminal. 


BALTIMORE, Md.—PER CAPITA COSTS LOW—Of all the cities in 
the United States with a population in excess of 500,000, Baltimore has 
the lowest capita cost for the operation and maintenance of its general 

epartmental service, according to a statement issued recently 
by Mayor Jackson. 

The statement was prepared by Herbert Fallin, Municipal Director of 
the Budget. It was prepared from data contained in a recent report of the 
Department of Commerce on financial statistics of cities having a popu- 
lation of over 100,000. 

In part, the statement read: 

“Baltimore is shown (in the Commerce Department report) with a popu- 
lation of 817,100 and ranks in population as the eighth city in Group 1 
(500,000 and over). 

‘Baltimore is shown in this group as having the lowest cost for the opera- 
tion and maintenance of general departmental service. According to this 
repost. the amount spent by Baltimore city for this purpose totals $30,- 

‘‘Wasnington, D. C. on the other hand, wnich is shown with a population 
of 575,000, and the last ar in this group from a population standpoint, 
spent for this purpose $38,432,705. 

‘Baltimore is also shown in this statement with the lowest per capita cost 
for the operation and maintenance of general departmental service. 

“This report also shows tne total taxes levied for the cities in each of 
these ee: er with the per capita levy. Baltimore's per capita tax 
of $37.45 is the fourth lowest in its group.” 


MASSACHUSETTS 


BEVERLY, Mass.—BOND SALE—The $30,000 coupon municipal 
relief loan bonds offered on Oct. 27—V. 145, p. 2725—were awarded to 
R. L. & Co. of Boston on a bid of 100.29 for 1s, a basis of about 
1.15%. Dated Nov. 1, 1937. Due $6,000 yearly on Nov. 1 from 1938 to 
1942. Tyler & Co. of Boston bid 100.155 for 1s. . 

Other bids were as follows: 


B atain 
Edward B. Smith & Co 
Beverly National Bank 
First National Bank of Boston... 
Beverly Co 

Merchants National Bank 

Whit 

Chace, 





Curtis 
E. H. Rollins & Sons, Inc 
Burr & Co., Inc 
The First 


ious & Co 
ewton, Abbe & Co — 


CHELSEA, Mass.—BOND SALE—The National Shawmut Bank of 
Boston purchased on Oct. 20 an issue of $120,000 2% % municipal relief 
bonds at a price of par. Dated Oct. 1, 7. Denom. $1,000. Due 
$12 000 eacn on Oct. 1 from 1938 to 1947 incl Principal and interest 
(A. & O.) payable at the National Shawmut Bank of Boston. Legality 
approved by pes, Gray. Boyden & Perkins of Boston. 


ESTER, Mass.—BOND SALE—The $25,000 coupon Pier loan 
bonds offered on Oct 26—V. 145, p. 2726—were awarded to pee & Oe. Oe 
ov. 1, 


4 
Boston on a bid of 100.899 for 234s, a basis of about 2. %- Daved } 
to 1957. EH. Rollins & Sons of Boston bid 100.836 


REIN NNN re 
SWIAAINAgNANalyBaAwae 


1937. D ly on Nov. 1 from 1938 to 1942; 
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HAVERHILL, Mass.—BOND SALE—The $50,000 municipal relief 
loan bonds offered on Oct. 26—V. 145, p. 2726—were awarded to R. L. 
Day & Co. of Boston on a bid of 100.26 for 24s, a basis of about er F 
Dated Nov. 1, 1937. Due $5,000 yearly on Nov. 1 from 1938 to 1947. 
Whiting, Weeks & Knowles of Boston bid 100.093 for 2s. 

Otner bids were as follows: 

Bidder Int. Rate Rate Bid 


National Shawmut Bank of Boston______.__________ 2%% 100.01 


a in a i Q 6 
I Os nh i acer oie hari ade bie 3330 100.437 
 emerees et OF NOON 6. da coded okicusncaee 2%% 100.375 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING—Harold 
E. Thurston, County Treasurer, will receive sealed bids until 11 a. m. 
(Eastern Standard Time) on Nov. 2 for the purchase at discount of $10,000 
industrial farm loan, Chapter 126, notes. ated Nov. 1, 1937. Denom. 

d Payaole Nov. 1, 1938 at the Merchants National Bank, Salem, 
or at holder’s option, at the National Shawmut Bank of Boston. Delivery 

be made at the latter bank on or about No. 2. Notes will be certified 
as to genuineness and validity by the National Shawmut Bank of Boston, 
under advice of Ropes, Gray, Boyden & Perkins of Boston. 


SWAMPSCOTT, Mass.—BOND OFFERING—Sealed bids addressed to 
James W. Libby, Town Treasurer, c-o The Second National Bank of 
Boston, will be received until noon on Nov. 3 for the purchase of $33,000 
coupon bonds, divided as follows: 
$19,000 police station loan bonds. Due Nov. 1 as follows: $2,000 from 1938 

to 1946 incl. and $1,000 in 1947. 
14,000 sewer and drain loan bonds. Due Nov. 1 as follows: $2,000 from 
1938 to 1941 incl. and $1.000 from 1942 to 1947 incl. 

Each issue is dated Nov. 1, 1937. Denom. $1,000. Bidder to name a 
single rate of interest, expressed in a multiple of 4% of 1%. Principal and 
interest (M. & N.) payable at the Second National Bank of Boston. The 
bonds are exempt from taxation in Massachusetts and will be engraved 
under the supervision of and _ certified as to genuineness by the Second 
National Bank of Boston. 1 opinion of Ro , Gray, Boyden & 
Perkins of Boston will be furnished the successful Bidder. Bonds will be 
delivered to the purchaser at Second National Bank of Boston, 111 Franklin 
8t., Boston, on or about Nov. 12. 

Financial Information 


Oct. 25, 1937 

Year Assessed Valuation Taz Rate Tax Uncollected Taxes 
1937 $24,314,684 $26.40 $619,57 $345,024 
1936 24,024,672 27.00 633 ,965 918 
1935 23 954,868 29.30 699,769 5 
1934 24,160,323 27.00 640,56 None 
Pg i lp EE FES SA MET EC A IE Br ah EN ag Ph Se $655,050 
PONE dent hiss scale Radkwiiciane dae cavnaciionnamianadiae ait 33, 

ae a eee eee ee ee ey ere $688 ,050 
RE GD & dciekn da ckennnehs tecdkkisdddtcinkan cteows 19,000 

cS ees ot Be Ake ho ae Se Se ep ee ee $669,050 


* The town has issued a $15,000 note due Nov. 22, 1937, in anticipation 
of the proposed $19,000 Police Station Loan Bonds. 
Tax titles held, $51,305. Notaxtitleloans. Population, 1935—10,494. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


BEDFORD TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. Battle 

reek, R. F. D. No. 4), Mich.—PRICE PAID—As previously reported 
in these columns, Siler, Carpenter & Roose of Toledo were awarded on 
Oct. 20 an issue of $18,000 4% school improvement bonds. Successful 
bid was par and a premium of $10, equal to 100.10, a basis of about 3.975%. 
Dated Oct. 15, 1937 and due April 15 as follows: $3,500 from 1939 to 1942 
incl. and $4,000 in 1943. 


COTTRELLVILLE TOWNSHIP (P. O., R. F. D., Marine City), 
Mich.—BONDS NOT SOLD—Walker H. Smith, Township Clerk, reports 
the rejection of all bids submitted for the $57,050 not to exceed 6% interest 

al assessment water extension bonds which were offered on Oct. 12— 

P rere 2428. Dated Oct. 15, 1937, and due April 15 as follows: $1,050, 

1938; $2,000 in 1939, and $8,000 from 1940 to 1957, incl. 


DEARBORN, Mich.—BOND SALE NOT CONSUMMATED—Thesale 
of $100,000 234% general obligation sewer bonds on Sept. 7—V. 145, P; 
1935—to McDonald, Moore & Hayes of Detroit was not completed. The 
purchaser's attorneys raised technical objections to the issue, based = 
a recently adopted State law, causing the cancellation of the sale. ity 
officials have petitioned the State Supreme Court for a ruling on the validity 
of the issue. If the court’s decision should be favorable, the bonds will be 
issued to the city’s sinking fund. 

BONDS SOLD TO SINKING FUND—The city has purchased as sinkin 
fund investments the issue of $100,000 general obligation sewer bonds whic 
were originally sold on Sept. 7 as 23%s to McDonald, Moore & Hayes of 
Detroit. As noted above, the investment house, because of technical ob- 
jections to the issue raised by their attorneys, declined to accept the loan. 
Although the city immediately petitioned the State Supreme Court for a 
ruling on the validity of the issue, it was determined to effect the sale to 
the sinking fund without such a decision in order to meet time limit set by 
the Public Works Administration to qualify for the 45% Federal grant. 
The purchase, however, was made on the strength of an approving opinion 
obtained from Miller, Canfield, Paddock & Stone of Detroit. In connec- 
tion with the objections which resulted in the cancellation of the sale to the 
banking house, it is reported that one point concerned the city’s purported 
failure to make provision in the budget for payment of first year’s interest. 
The current issue it is said, was issued and sold in the same manner as 
$400,000 ) previousy disposed of, the tegality of which had never been 
questioned. 

BOND ELECTION—Four proposed bond issues, calling for the issuance 
of $302,000 fire department bonds and $144,000 swimming pool bonds, will 
be submitted to the voters on Nov. 2. 

Sec- 


DETROIT, Mich.—TENDERS WANTED—Edward M. lane, 
retary of the Teachers’ Retirement Fund Board of the City, announces that 
sealed offerings will be received at his office, 1354 Broadway, Detroit, until 
noon on Nov. 1 (to remain firm until 10 a. m. Nov. 2) covering non-callable 
bones of the city in the approximate amount of $100,000. Offerings to 
state the rate of interest, te of maturity, dollar value and the yield on 
each offering. 

BOND PURCHASES—John N. Daley, City Controller, reports that 
bonds in the amount of $575,000 have been purchased from original holders 
at an average yield to the oity of 4.72%. ‘ 


FENTON TOWNSHIP SCHOOL DISTRICT (P. O. Fenton), Mich.— 
BOND SALE—Tne $22,000 school bonds offered on Oct. 26—V. 145, D. 
2727—-were awarded to McDonald, Moore & Hayes of Detroit as 3s, at 
~~ plus a premium of $17.10, equal to 100.077, a basis of about 2.97%. 

ated Sept. 1, 1937. Due Nov. 1 as follows: $3,000, 1937 to 1942; and 


A. T. T. Tel. DET 347 











,000 in 1943. Shannon, Kenower & Co. of Detroit bid a premium of 

.60 for 3 %s. 

Other bids were as follows: 

Bi —. Int. Rate Premium 
Shannon, Kenower & Co., Inc._..-..-.-.--------- 3 34% : 
State Savings Bank of Fenton_-______-.----------- $3 lo 22.00 

RCs sw gh AO IER RRS Sirk a Sap 34% 61.76 
First Michigan Corp. ..........-...-.........--- 3%% 30. 
Siler, Nao nee A SRS SS a et SE 4% 187.75 
Channer we Ce ne Se eatinan ee 4% 27.50 


HANCOCK, Mich.—TENDERS WANTED —Albert L. Ehler, City 
Clerk, will receive sealed tenders of 1936 refunding bonds unti 7:30 p.m. 
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on Nov. 17. Tenders must fully ddscribe the bonds offered and state the 
sale price. 


HOUGHTON, Mich.—BOND OFFERING—Sealed bids will be received 
| Oliver Marion, Village Clerk, until 8 p. m. on Nov. 4 for the purchase 
of $20,000 4% refunding bonds. Dated Sept. 1, 1937. Denom. $1,000. 
Due $4,000 on Sept. 1 from 1938 to 1942, incl. Interest payable M. & 8S. 
The village will pay the cost of printing the bonds and the ap roving opinion 
of H. C. Schulte, Esq., of Houghton. A certified check for Si ,000, payable 
to the order of the village, must accompany each pro Be 


LANSING TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Lansing, 
R. F. D. No. 2), Mich.—BOND OFFERING—Sealed bids addressed to 
C. M. Campbell, School Director, will be received until 8 p.m. on Nov. 1 
for the purchase of $15,000 4% building bonds. Dated Oct. 1, 1937. 
Due $3, on April 1 from 1939 to 1943, incl. Principal and _ interest 
(A. & O.) payable at the Bank of Lansing. A certified check for $300, 
payable to the order of the village, must accompany each proposal. he 
approving legal opinion of Miller, Canfield, Paddock & Stone of Detroit will 
furnished the successful bidder. 


_ MANISTIQUE, Mich.—BOND SALE—The $53,000 general obligation 
groves bonds offered on Oct. 25—V. 145, p. 2428—were awarded 
to Braun, Bosworth & Co. of Toledo as 3 4s, at por plus a premium of $68, 
equal to 100.128, a basis of about 3.23%. Dated Nov. 1, 1937. ue 
$4,000 Nov. 1, 1938, and ating papa d on Nov. 1 from 1939 to 1952, incl. 
John Nuveen & Co. of Chicago bid a premium of $30.60, stipulating that the 
ae running from 1938 to 1946 bear 3% % and the balance of the issue 
O- 
Other bids were as follows: 


Bidder— Interest Rate Premium 
aaa (86% USHEA8B} — s30.00 
McDonald, Moore & Hayes.__.--------- 407” 392.00 
Martin, Smith & Co.._..-..-........... 4% 512.00 
Cray, Sarat & ORs oc cccuwencsesdedic 4% 77.26 


ST. CLAIR, Mich.—BOND OFFERING—Gertrude German, City Clerk 
will receive sealed bids until 7:30 p. m. on Nov. 15 for the purchase o 
$69,500 not to exceed 5% interest bonds, divided as follows: 
$54,500 special assessment bonds. Denom. $500. Due Oct. 15 as follows: 

$12,500 in 1939, and $7,000 from 1940 to 1945, incl. 
15,000 general obligation paving bonds. Denom. $1,000. Due Oct. 15 
as follows: $2,000 from 1939 to 1944, incl. and $3,000 in 1945. 

Each issue is dated Oct. 15, 1937. Principal and interest (A. & O.) 

peyene at the Commercial & Savings Bank of St. Clair. A certified check 
or 5% of the amount of bonds bid for, payable to the order of the City 
Treasurer, must accompany each proposal. 


MINNESOTA 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND SALE— 
We are informed by the County Clerk that the $104,000 24% goupes 
semi-annual drainage funding bonds offered for sale on Oct. 22—V. 145, 
p. 2581—were purchased in small amounts by a large number of local in- 
vestors, paying par on each purchase. Dated Nov. 1, 1937. Due from 
Nov. 1, 1940 to 1944. 


FAIRMONT SCHOOL DISTRICT, Minn.—BOND ELECTION—A 
proposal to issue $31,000 school building bonds will be submitted to the 
voters at the Nov. 2 election. 


JACKSON SCHOOL DISTRICT, Minn.—BOND OFFERING—Walte? 
H. Halloran, Clerk, Board of Education, will receive bids until 2:30 p. m- 
Nov. 12 for the purchase of $110,000 370 school building bonds. Denom. 
$1,000. Certified check for $2,000, required. 


LAKE CRYSTAL, Minn.—BOND OFFERING—J.T.W 
will receive bids until 8 p. m., Nov. 12 for the purchase of $45,000 electric 
distribution system and power plant construction bonds. Bidders are to 
name rate of interest, not to exceed 34%. Denom. $1,000. Dated Nov. 
15, 1937. Principal and semi-annual interest payable at any suitable bank 
or trust ooeeey in Minnesota, designated by the purchaser. Due on 
Nov. 15 as follows: $2,000, 1940, 1941 and 1942; $3,000 from 1943 to 1947, 
and $4,000, 1948 to 1953; redeemable on any interest payment date. Cer- 
tified check for $1,000 payable to the city, required. The city will furnish 
the executed bonds. 

The approving opinion of Kyle & Kyle of St. Paul and Junell, Fletcher, 
Dorsey, Barker & Colman of Minneapolis will be furnished by the city. 


LITTLE FALLS, Minn.—CERTIFICATE SALE—On Oct. 20 an issue 
of $9,000 4% coupon certificates of indebtedness was sold to the American 
National Bank and the First National Bank, both of Little Falls, at par. 
Denom. $900. Dated Nov. 1, 1937. Interest payable May 1 and Nov. 1. 
Due $900 yearly for 10 years. 

MINNEAPOLIS, Minn.—BOND SALE—The three issues of bonds 
aggregating $850,000, offered for sale on Oct. 28—V. 145, p. 2581—were 
awarded at public auction to a —- headed by Phelps, Fenn & Co. of 
New York, as 2.20s, paying a premium of $25.00, equa! to 100.0029, a 
basis of about 2.195%. The issues are divided as follows: 

$150,000 permanent improvement (storm drain) bonds. 

500,000 public relief bonds. 
permanent improvement (work relief) bonds. 

Dated Nov. 1, 1937. Due in equal annual instalments from Nov. 1, 
1938 to 1947 incl. 

The other members of the successful syndicate were Brown, Harriman 
& Co., Inc., the Harris Trust & Savings Bank of Chicago, the Chemical 
Bank & Trust Co. and F. S. Moseley & Co., both of New York. 

BONDS OFFERED FOR INVESTMENT—tThe bonds were re-offered by 
she. purchasers at prices to yield from 0.70% to 2.30%, according to ma- 
turity. 

MOORHEAD INDEPENDENT SCHOOL DISTRICT (P. O. Moor- 
head), Minn. BOND SALE—The $20,000 issue of building bonds offered 
for sale on Oct. 27—V. 145, p. 2727,—-was awarded jointly to the Allison- 
Williams Co., and the Justus F. Lowe Co., both of we as 3s 

ying a premium of $25, equal to 100.12, a basis of about 2.96%. Da 

ov. i937, Due $4,000 from Nov. 15, 1938 to 1942 incl. 


PRIOR LAKE, Minn.—CERTIFICATE SALE—The $18,000 issue of 
Water Main Improvement No. 1, certificates of indebtedness offered for 
sale on Oct. 25—V. 145, p. 2428—-was purchased by the Justus F. Lowe Co. 
of Minneapolis, as 44s, at par, according to the City Clerk. Dated 
Dec. 15, 1937. Due from Dec. 15, 1938 to 1957 incl. 

The only other bid received was an offer of par on 4s, for $12,000 of 
the first maturing certificates, oy the Prior Lake State Bank. 


RED WING SCHOOL DISTRICT (P. O. Red Wing), Minn.— 
BOND OFFERING POSTPONED—In connection with the report given 
in these columns recently that $100,000 2% % semi-ann. school bonds would 
be offered for sale on Oct. 28, by N.C. Lien, Clerk of the Board of Educa- 
tion, we are now informed that sealed bids will be received until 7:30 p.m. 
on Nov. 1. Due $2,000 from Dec. 1, 1938 to 1944, and $7,000 due each 
six months thereafter until Dec. 1, 1950, and $2,000 on June 1, 1951. 


ST. PAUL, Minn.—BONDS AUTHORIZED—The City Council has 
authorized the issuance of $200,000 improvement bonds. 


UNDERWOOD, Minn.—BOND SALE DETAILS—In connection with 
the sale of the $13,000 water bonds to the State of Minnesota, reported in 
these columns recently—V. 145, p. 2727—it is stated by the Village Clerk 
that the bonds were sold as 3s at par, and mature $1,000 annually from 
July 1, 1943 to 1955, inclusive. 


MISSISSIPPI 


ATTALA COUNTY (P.O. Kosciusko), Miss.—BOND CALL—Mrs. 
Ruby Nowell, Clerk of the Board of County Su visors, states that a 
total of $25,000 4% semi-ann. county consolida refunding road bonds 

bered 1652 to 1701, are being called for payment at par and accru 
interest on Jan. 1, 1938, on which date interest ceases. Denom. $500. 
Dated July 1, 1936. Due on July 1, Payable at the County De- 


pository, the Merchants & Farmers Bank, Kosciusko. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BONDS TO BE 
RE-OF FERED—In connection with the $80,000 refunding bonds that were 
offered for sale recently without success, as noted in these columns—V. 
145, p. 2727—we are informed by Howard Cameron, Chancery Clerk, that 


er, City Clerk; 
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they will be re-offered at the January meeting of the Board of County 
Supervisors. 

LAUREL, Miss.—BOND SALE—The $65,000 refunding bonds offered 
on Oct. 22—V. 145, p. 2582—were awarded to J. 8. Love & Co. of Jackson 
as 44s at par. Due as follows: $1,000, 1940 to 1945; $2,000, 1946 to 1950; 
$5,000, 1951 to 1955, and $6,000, 1956 to 1959. 


MAGNOLIA SEPARATE SCHOOL DISTRICT (P. O. Magnolia), 
Miss.—BONDS VOTED—The voters have approved a proposition to issue 
$45,000 school building bonds. 


NATCHEZ, Miss.—BOND ELECTION—An election will be held on 
Nov. 12, according to report, in order to vote on the proposed issuance of 
$300,000 in industrial plant bonds. 


PASCAGOULA RURAL SEPARATE SCHOOL DISTRICT, Miss.— 
BOND ELECTION—A special election is to be held Oct. 30, for the purpose 
of voting on a proposition to issue $100,000 school building bonds. 


TUNICA COUNTY SUPERVISORS DISTRICT NO. 2 (P. O. Holly- 
wood), Miss.—BONDS SOLD—It is reported by L. C. Shannon, District 
Clerk, that the $15,000 road and bridge bonds approved by the voters on 
Oct. 1, have been purchased by the Planters Bank of Tunica, as 3 48s, at par. 


WADE CONSOLIDATED SCHOOL DISTRICT (P. O. Faccagouls). 
Miss.—BONDS VOTED—It is reported that at an election held on Oct. 16, 
the voters approved the issuance of $11,000 in construction bonds, to be 
used in connection with a Public Works Administration grant. 


MISSOURI 


KIRKWOOD SCHOOL DISTRICT (P. O. St. Louis) Mo.—BOND 
SALE—The $253.000 issue of school bonds offered for sale on Oct. 25 
—V. 145, p. 2728—-was awarded to the Harris Trust & Savings Bank of 
Chicago, and the Mississippi Valley Trust Co. of St. Louis, jointly, as 2%s, 
paying a premium of $802.01, equal to 100.317. a basis of about 2.72%. 

a Nov. 1, 1937. Due from Feb. 1, 1942 to 1953. 


ST. CHARLES SCHOOL DISTRICT (P. O. Charles), Mo.—BOND 
SALE—The $130.000 land purchase and improvement bonds offered on 
Oct. 28—V. 145, p. 2728—were awarded to the Boatmen’s National Bank 
of St. Louis, as 2%s, at par plus a premium of $689, equal to 100.53, a basis 
of about 2.71%. Dated Nov. 1, 1937 and due Feb. 1 as follows: $6,000, 
1943; $7,000, 1944 to 1946 incl.; $8,000, 1947 to 1949 incl.; $9,000, 1950 
to 1952 incl.; $10,000 from 1953 to 1955 incl. and $11,000 in 1956 and 1957. 
Second high bid of par and a premium of $2,085.20 for 3s was made by 
Halsey, Stuart & Co., Inc. 


MONTANA 


BOZEMAN, Mont.—-BOND AND WARRANT CALL—Walter Davis, 
Director of Finance, states that various special walk and curb warrants 
and Special Improvement District bonds are being called for payment 
on and after Nov. 1, on whicn date interest shall cease. 

It is reported that 8 al Improvement District bonds called as of 
March 1 and July 1, 1937, have not been presented as yet. 


§ BROWNING, Mont.— BONDS No? SOLD—The $36,000 water works 
refunding bonds offered on Oct. 21—V. 145, p. 2267—were not sold, no 
bids being received. Dated Jan. 1, 1938. 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 44 (P. O. Geral 
dine), Mont.—BOND OFFERING—H. M. Magnuson, Clerk, Board of 
Trustees, will receive bids until 8 p. m. Nov. 18, for the purchase of $15,000 
refunding bonds. The bonds will be sold as either amortization or serial 
bonds. Interest rate is not to exceed 6%. Dated Jan. 1,1938. Redeem- 
able from and after five years from date of issue. Certified check for $300, 
payable to the Clerk, required. 


DANIELS COUNTY SCHOOL DISTRICT NO. 1 (P. 
Mont.—BOND SALE DETAILS—It is reported by the District Clerk t 
the $18,000 school bonds sold recently, as noted here—V. 145, p. 2428 
were purchased by the State Land Board, as 4s at par. This issue is in one 
bond for $18,000, due on Sept. 1, 1952: optional five years after Sept. 1, 
1937. Coupon bonds, payable M. & 8. 


FAIRVIEW, Mont.—BOND OFFERING—Sealed bids will be received 
until 2 p.m. on Nov. 15, by Walter Lanouette, City Clerk, for the purchase 
of a $5,000 issue of refunding bonds. Interest rate is not to exceed 6% 

yable semi-annually. (These are the bonds that were originally scheduled 

‘or sale on Oct. 22, as noted in these columns—V. 145, p. 2582.) 


FLATHEAD AND LAKE COUNTIES JOINT SCHOOL DISTRICT 
NO. 38 (P. O. Bigfork), Mont.—BOND OFFERING—As Hoe hg wy 
reported in these columns, H. A. Veeder, District Clerk, will receive bi 
until 2 p. m. Nov. 8, for the purchase of $15,000 school building bonds. 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the schoo] x 

If amortization bonds are sold the entire issue may be put into one single 
bond or divided into several bonds, as the board of trustees may determine 
upon at the time of sale, both principal and interest te be payable in semi- 
annual instalments during a od of 20 years from the date of issue. 

If serial bonds are issued they will be in the amount of $750; the sum of 
$750 will become payable on Oct. 15, 1938, and a like amount on the same 
~ each year thereafter. 

he bonds, whether amortization or serial bonds, will bear date of 
Oct. 15, 1937, and will bear interest at a rate not exceeding 4% %, payable 
semi-annually, on April 15 and Oct. 15, and will be redeemable in full on 
any, interest payment date from and after five years from the date of issue. 

he bonds will be sold for not less than their par value with accrued 
interest, and all bidders must state the lowest rate of interest at which they 
will purchase the bonds at par. 
bids other than by or on behalf of the State Board of Land Com- 
missioners must be accompanied by a certified check in the sum of $500 
payable to the order of the clerk. 


MILES CITY, Mont.—MATURITY—It is reported by tne City Clerk 
that the $36,648 fundi bonds purchased  ! Paine, Rice & Co. of Guckane, 
as 348. at a price of 100.41, as noted in these columns recently—V. 145, 
D. 8—are due in 10 years, giving a basis of about 3.70%. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 16 (P. O. Bain- 
ville) Mont.—BOND OFFERING—Sealed bids will be received until 
7p. m. on Nov. 8, by Earl J. Summers, District Clerk, for the purchase 
of $6,000 school bonds. Interest rate is not to exceed 6%, payable J. & D. 
Dated June 1, 1937. Amortization bonds will be the first cnoice of the 
district and serial bonds will be the second choice. The bonds, whether 
amortization or serial, will be redeemable in full on any interest payment 
date from and after five years from the date of issue. A $600 certified 
check, payable to the District Clerk, must accompany the bid. 

(These are the bonds that were offered for sale without success on Sept. 18, 
as noted in these columns at the time—V. 145, p. 2110.) 


SAVAGE HIGH SCHOOL DISTRICT (P. O. Savage), Mont.— 
BOND OF FERING—Sealed bids will be received until 8 p.m on Nov. 20, 
be Frank Below, District Clerk, for the purchase of a $35,000 issue of 
high school building bonds. Interest rate is not to exceed 6%, payable 
semi-annually. Dated Jan. 1, 1938. Amortization bonds will be the first 
choice and serial bonds will be the second choice of the School Board. 
Whether amortization or serial bonds are issued, they will matur2 finally 
in 20 Foes: optional after five years. They will be sold for not less than 
par plus accrued interest. A certified check for $1,500, payable to the 
order of the above Clerk, must accompany the bid. 

(These bonds replace the $33,890 issue of bonds that was scheduled for 
— w Sept. 25, the sale of which was postponed because of legal diffi- 

es. 


Ay seo. pty NO. $4. oe X77 BOND ELECTION— 
on w eld in the district on Nov. 6 to vote o iti 
issue $34,500 school building bonds. iE th oe 6» Naat ae 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 29 (P. O. Out- 
look), Mont.—BOND OFFERING—As previously reported in these 
columns, Henry Walder, District Clerk, will receive bids until 2 p. m. 
Nov. 9, for the purchase of $2,000 school building bonds. 

Amortization bonds will be the first choice and serial bonds will pe the 
second cheice of the school board. 

If amortization bonds are sold the entire issue may be put into one single 
bond or divided into several bonds, as the board of trustees may determine 
upon at the time of sale, both principal and interest to be payable in semi- 
annual instalments during a period of 20 years from the date of issue. 


oO. Zoahey), 
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If serial bonds are issued they will be in the amount of $500 each; the 
sum of $500 will become payable on Nov. 9, 1938, and a like ameunt on the 
same day each year thereafter. 

The bonds, whether amortization or serial bonds, will bear date of 
Nov. 9, 1937, and will bear interest at a rate not exceeding 6%, payable 
semi-annually, on May 9 Nov. 9 and will be redeemable in full on any 
interest payment date from and after five years from the date of issue. 

The bonds will be sold for not less than their par value with accrued 
interest, and all bidders must state the lowest rate of interest at which they 
will purchase tbe bonds at par. 

All bids other than by or on behalf of the State Board ef Land Com- 
missioners must be accompanied by a certified check in the sum of $500, 
payable to tbe order of the Clerk. 


NEBRASKA 


WILSONVILLE, Neb.—MATURITY—It is now reported by the 
Village Clerk that the $37,000 3% fo semi-ann. refunding bonds which 
were handled through the Mortgage Investment Co. of Hastings, as noted 
bere in September—V. 145, p. 2110—are due from 1938 to 1955. 


NEVADA 


ELY PUBLIC SCHOOL DISTRICT (P. O. Ely), Nev.—BOND 
OFFERING—It is stated by J. P. Whitmore, District Clerk, that he will 
receive sealed bids until 2 p. m. on Dec. 1, for the purchase of a $55, 
issue of coupon school bonds. Interest rate is not to exceed 6%, payable 
A.&O. Denom. $1,000. Dated April 1, 1937. Due on April 1 as follows: 
$1,000 in 1938, and $3,000, 1939 to 1956. The bonds shall not be sold at 
less than par and accrued interest, nor will any discount or commission be 
allowed or paid on the sale of said bonds. A certified check for 5% of the 
amount pid is required. 

(These are the bonds that were offered for sale on June 30, at which 
time all bids were rejected—V. 145, p. 157.) 


NEW HAMPSHIRE 


HILLSBOROUGH COUNTY (P. O. Manchester), N. H.—BOND 
OFFERING—Board of County Commissioners will receive sealed bids until 
3 p. m. on Nov. 22 for the purchase of $25,000 farm and hospital bonds, 
dated Nov. 1, 1937 and due serially from 1938 to 1942 incl. No bid for 
less than par and accrued interest will be considered. 


JAFFREY SCHOOL DISTRICT (P. O. Jaffrey), N. H.—NOTE SALE 
—The district recently sold an issue of $64,000 serial school building notes 
to the Monadnock National Bank of East Jaffrey. 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


Telephone: John 4-6364 
Newark Tel.: Market 3-3124 





67 WILLIAM STREET, N. Y. 
A. T. & T.: N. Y. 1-730 








$50,000 Camden County, N. J., 414s 
Due Jan. 1, 1955-67 
To yield 4.00%-4.10% 


Colyer, Robinson § Company 


RA’ 
1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 











NEW JERSEY 


ALLENDALE, N. J.—BOND SALE—The $118,000 coupon or registered 
refunding bonds offered on Oct. 28—V. 145. p. 2728—-were awarded to 
B. J. Van Ingen & Co., Inc., New York, as 3%s, at a ce of 100.579, a 
basis of about 3.675%. Dated June 15, 1937 and due Dec. 15 as follows: 
$2,000, 1938; $1,000 fn 1939 and 1940; $3,000, 1941; $10,000 in 1942 and 
1943; $13,000 from 1944 to 1950 incl. 

The borough, as previously noted in these columns—V. 145, p. 2728—is 
offering for sale on Oct. 28 a block of $118,000 not to exceed 68 interest 
refunding bonds, being part of an authorized amount of $169,000. In 
connection with the offering, George M. Wilson, Borough Clerk, has issued 
the following data regarding $169,000 refunding bonds: 
Bonded debt as at Sept. 30, 1937 
Refunding bonds authorized *$169,000.00 
School bonds 132,000.00 


$301,000.00 
Note—(*) Included in this amount are $95,000.00 bonds which will be 
sold and exchanged for a like amount of water bonds now outstanding. 


’ Maturities of Borough Debt 
$13,000.00 bonds on Dec. 15, 1938 to 1950 
1937 Valuations 
Real pro -y assessed valuations (including second class 
railroad taxable property) $2,219,899.00 
Net valuation taxable 2,354,624.00 
Taz Data for a Period of 4 Years 

Outsta Cnoueene 


nding 
Total At Close of t. 30, 
Tar Loy Year of 937 
$91,725.87 $26,814.42 $638.89 
94,355.13 26,696.7 937.38 
102,446.30 79 
104,236.39 


A . 1, 
27,790.15 16,513. 
50,882.58 
Tax title liens outstanding as at Sept. 30, 1937---. $15,551.17 
Population: 1930 census, 1,738; present estimate, 2,010. 


BURLINGTON, N. J.—BONDS APPROVED—tThe State Funding 
Comme ission has approved the city’s plan to issue $146,000 general refunding 
nds. 


EAST HANOVER TOWNSHIP, N. J.—BOND SALE—Campbell & 
Co. of New York recently purchased at private sale an issue of $75,000 
refunding bonds, divided as follows: 
$42,000 4% and 444% bonds due $7,000 each on Dec. 31 from 1944 to 1949, 

nclusive. 
31,000 4% bonds. Due Dec. 31 as follows: $4,000, 1938 and 1939; 
$5,000 in 1940 and $6,000 from 1941 to 1943, inclusive. 

Legality approved by Hawkins, Delafield & Longfellow of N. Y. City. 
In approving this financing the State Funding Commission did so with the 
— that the issuing expense to the township was not to exceed 

EDGEWATER, N. J.—BOND SALE—tThe Sinking Fund Commis- 
sioners have purchased $16,000 314% road improvement bonds. 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND SALE—The 
$115,000 coupon or park bonds offered on Oct. 27—V. 145, p. 
2582—were awarded to Le d E. H. Rollins & Sons of New 
York on a bid of $115,333 for $115,000 444% bonds, equal to 100.289, a 
basis of about 4.23%. Dated Oct. 1, 1937. Due $5, yenety on Oct. 1 
from 1945 to 1967, incl. Bioren & Co. of Philadelphia bid $115,181.55 or 
$113,000 44%% bonds. 


$169,000.00 


Rate per 
Thousand 
39. 


hman Bros. an 
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we group composed of H. L. Allen & Co., A. C. Allyn & Co., Inc., both of 
tow | York, and C. C. Collings & Co., Philadelphia, also participated in 
wed bmp | ted tender being par plus a premium of $1,322.40 for $114,000 


_EATONTOWN SCHOOL DISTRICT, N. J.—BONDS NOT SOLD— 
No bids were submitted for the $32,000 344% coupon or registered school 
building bonds offered Oct. 25—V. 145, p. 2582. Dated Nov. 1, 1937, and 
—- oe 1 as follows: $2,000 from 1938 to 1950, incl., and $3,000 in 1951 


o GLOUCESTER, N. J.—BONDS AUTHORIZED—On Oct. 19 the City 
a ant an ordinance providing authority for the issuance of $65,000 
é Ss. 


NORTH PLAINFIELD, N. J.—BOND OFFERING—Frederick A. 
Martin, Borough Clerk, will receive sealed bids untii 8 p. m. on Nov. 5 for 
the purchase of $20,000 not to exceed 6% interest coupon or registered 
emergency relief bonds. Dated Nov. 1, 1937. Denom. $1,000. Due 
Nov. 1 as follows: $3,000 from 1938 to 1943, incl., and $1,000 in 1944 and 


1945. Principal and interest (M. & N.) payable at the State Trust Co., 
Plainfield. Rate of interest to exp in a multiple of % of 1%. 


No more bonds will be sold than will produce to the borough a sum of $21,- 

000, exclusive of accrued interest. The bonds are payable from unlimited 

ad valorem taxes on all of the borough's taxable property. A certified check 

for $400, payable to the order of the borough, must sqoompany each pro- 

a The appvoring legal opinion of Clay, Dillon & Vandewater of New 
rk City will furnished the successful bidder. 


RARITAN, N. J.—BOND AUTHORITY UPHELD—The right of the 
town to undertake the issuance of $145,000 of sewage disposal, im- 
provement and incinerator bonds, questioned in a suit brought recently 

y a taxpayer, has been sustained by Supreme Court Justice Joseph B. 
Perskie, ee to report. The Court, it is said, ruled that the town 
has sufficient authority to enact the ordinances under the Home Rule Act 
and the Local Bond Act of 1935. (The town has attempted to dispose of 
the above bonds on two occasions, but in each instance was obliged to defer 
the financing because of pending litigation. The latest effort was made 
on Oct. 15, as previously reported in these columns.—V. 145, p. 2729.) 


SAYREVILLE, N. J.—BOND OFFERING—On Nov. 17 the Borough 
Council will offer for sale an issue of $42,000 sanitary sewer bonds. The 
ene rate will be determined by the bidding, but will not exceed 6%. 

enom. $1,000. ‘ Dated Dec. 1, 1937. Principal and semi-annual interest 
payable at the Continental Bank & Trust Co., New York. Due $2,000 
yearly from 1938 to 1958, inclusive. 


SEA ISLE CITY, N. J.—BOND EXCHANGE—The $5,000 34% re- 
funding bonds sold at par to C. C. Collings & Co., Pailadelphia, as pre- 
Moy ay Aa ea ny in these columns, are part of an authorized amount of 
$525,500. The balance of $520,500 is being exchanged at par. All of the 
bonds are dated April 1, 1937, and mature as follows: $5,500, 1938; $7,000, 
1939; $10,000, 1940; $13,000, 1941; $15,000 from 1942 to 1947, incl., and 
$20,000 from 1948 to 1967, incl. 


TEANECK TOWNSHIP (P. O. Teaneck), N. J.—BOND OF FERING— 
Henry E. Diehl, Township Clerk, will receive sealed bids until 8:30 p. m. 
on Nov. 3 for the purchase of $113,500 not to exceed 5% interest coupon or 
registered bonds, consisting of: 
$100,000 park bonds. 

13,500 street improvement assessment bonds. 

All of the bonds are dated Aug. 1, 1937. One bond for $500, others 
$1,000 each. The maturities of both issues have been combined and pay- 
men*. will be made annually on Aug. 1 as follows: $3,000, 1938; $5,000, 
1939 to 1946, incl.; $3,500, 1947; $3,000 from 1948 to 1968, incl., and $4,000 
in 1969. Principal and interest (F. & A.) payable at the Bergen County 
National Bank, Hackensack. Rate of interest to be expressed in a multiple 
of 4% of 1%. A certified check for 2% must accompany each proposal. 
The approving legal opinion of Hawkins, Delafield & Longfellow of N. Y. 
City will be furnished the successful bidder. 

WEST ORANGE, N. J.—BONDS PASSED ON FIRST READING— 
The Town Commission on Oct. 19 passed on first reading ordinances au- 
thorizing the issuance of a total of $103,540 improvement bonds. 


WOODBINE, N. J.—BONDS PASSED ON FIRST READING—On 
Oct. 18 the Borough Council gave first reading to an ordinance authorizing 
the issuance of $34,000 funding bonds. 


NEW MEXICO 


NEW MEXICO, State of—BOND OFFERING—The State Board of 
Finance announces that it will receive sealed bids until 2 p. m. on Nov. 16 
for the purchase of $1,360,000 State highway debentures. Interest rate 
is not to exceed 4%, payable M. & N. Denom. $1,000 or in multiples to 
suit the purchaser. Dated Nov. 1, 1937. Due on Nov. 1 as follows: 
$250,000 in 1945, 1946, 1948, 1950 and $360,000 in 1952. Bids for one or 
all series will be considered. No bid at less than par and accrued interest 
will be considered . Prin. and int. payable at the State Treasurer's office, 
or at the Guaranty Trust Co., New York. The debentures are issued to 
anticipate the proceeds of the collection of the five-cent gasoline exicse taxes, 
the motor vehicle registration fees and the property tax provided by law 
for the State Road Fund. The approving opinion of Thomson, Wood & 
Hoffman of New York will be furnished. A certified check for 2% of the 
amount bid, payable to the State Treasurer, is required. 

The State sold on June 14, 1937, a $2,000,000 issue at a net interest cost 
of 3.13% to a syndicate headed by Phelps, Fenn & Co. The bonds were 
sold to the successful group as follows: for $400,000 maturing $250,000 
Jan. 1 and $150,000, July 1, 1949, as 3%s; and $1,600,000, maturing 
| maga gma 1, 1949, and $250,000 January and July 1, 1950 to 1952, 


SILVER CITY SCHOOL DISTRICT NO. 1 (P. O. Silver City), 
N. M.—BOND SALE DETAILS—It is now reported by the Deputy Clerk 
of the Board of Education that the $100,000 construction bonds purchased 
by the State Treasurer, as noted here recently—V. 145, p. 2583—were sold 
as 34s at par, and mature on Oct. 1 as follows: $3,000, 1938; $4,000, 1939 
to 1944; $5,000, 1945 to 1950; $6,000, 1951 to 1956, and $7,000 in 1957. 


NEW YORK 


ALBANY, N. Y.—OBLIGATIONS ENJOY HIGH CREDIT RATING— 
Lazard Freres & Co., Inc., 15 Nassau St., New York, recently issued a 
revised financial (study pertaining to the above city, and on the basis of a 
searching) analysis of all factors bearing on the municipat fiscal structure 
conclude that in spite of some unfavorable factors the “obligations of the 
city continue to warrant a fairly high credit rating.’’ Discussing the city’s 
current operations and the tax collection record, the compilers of the study 
note as follows: 

CURRENT CONDITION—Collection of taxes early in fiscal year has 
practically Obviated any need for tax-anticipation borrowing. Relief costs 
are no longer being funded but partial refunding of bond maturities is 
pursued in order to maintain balanced operations. 

TAX COLLECTIONS—The city is permitted to turn all delinquencies 
Over to the county and is thus progticaliy always assured of 100% collection 
for its own n Even on the basis of the total levy, collections are ex- 
ceptionally good and have been showing consistent improvement since 1933. 


BUFFALO, N. Y.—BONDS AUTHORIZED—On Oct. 19 the City 
Spun pont Paty cutinapens itn a ete ~ oo issuance oF 
J nds, composed o ,000 , n ‘or relief purposes an 
$400,000 bonds for Works Progress Administration pedenss.” 


CAMBRIA (P. O. Lockport), N. ¥.—BOND SALE—The $3,000 coupon, 
fully le, highway bonds offered on Sept. 30—V. 145, p. 2268— 
have been sold to the Niagara County National Bank & Trust Co. of Lock- 

on a bid of 100.075 for 2.70s, a basis of about oe: Dated Oct. 1, 
937. Due $1,000 yearly on March 1 from 1938 to 1940. 


CLAYTON, N. Y.—BOND OFFERING—Kenneth D. Halladay, Village 
Clerk, will receive sealed bids until 2 p. m. on Nov. 4 for the purchase of 
$45,000 not to exceed 4% interest coupon or registered water supply bonds. 
Dated Nov. 1, 1937. ms. $1, and $500. Due $1 500 on Nov. 1 
from 1938 to 1967, incl. Bidder to name one rate of interest, in 
a multiple of \ or 1-10th of 1%. Principal and interest (M. & N.) payable 
at the National Exchange Bank, Clayton, with New York ——: 


The bonds are general obligations of the village, payable from 
taxes. A certified check for $900, payable to the order of the village, must 
1 opinion of ar ARS illon & 


accompany each pro: 1. The approving 1 
Vandewater of New York City will — furnished the successful Pro- 
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— of the issue will be used for improvements to the village water supply 
system. 

EAST HAMPTON, N. Y.—BOND SALE—The $20,000 coupon or reg- 
istered bathing pavilion bonds offered on Oct. 26—V. 145, p. 2729—were 
awarded to Roosevelt & Weigold, New York, as 2%s, at a Dine | of 100.20 
a basis of about 2.71%. Dated Oct. 1, 1937, and due $2,000 each on Oct. 1 
from 1938 to 1947, incl. 7 

GREENBURGH UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
Hartsdale), N. Y.—BOND SALE—The $300,000 coupon or registered 
school building bonds offered on Oct. 28—V. 145, p. 2728—-were awarded 
to Lehman Bros. and Phelps, Fenn & Co., both of New York, jointly, as 
3s, at 100.14, a basis of about 2.985%. Dated Nov. 1, 1937, and due 
$15,000 annually on Nov. 1 from 1939 to 1958 incl. Second high bid of 
100.20 for 3.20s was made by George B. Gibbons & Co., Inc., New York. 

Lehman Bros. and Phelps, Fenn & Co., both of New York, jointly, are 
offering for public investment $300,000 3% school] building bonds at prices 
to yield from 1.40% to 3.05%, according to maturity. Due serially from 
1939 to 195 inc!. In the opinion of the bankers, they are legal investments 
for savings banks and trust funds in New York State. The District in- 
cludes all of the unincorporated community known as Hartsdale, which 
adjoins thea Village of Scarsdale. Its assessed valuation for 1937 is $11,267,- 
906 and bonded debt, including the current offering, amounts to $388,890. 

Bids submitted for the issue were as follows: 


Bidder Int. Rate Rate Bid 
Lehman Bros. and Phelps, Fenn & Co______--_--- 3% 100.14 
George B. Gibnens.& Co., Tb... ...~<..<..5.-- 3.20% 100.20 
PO ae ie ie a a - 3.20% 100.188 
Manufacturers & Traders Trust Co______..----- 3.20% 100.15 
es Se OE OG eB rs cm ameens bowen 3.25% 100.119 

3.30% 100.37 


AGG. Memnees & Gb: TNS. 4. cscs cccescun 

INDIAN LAKE FIRE DISTRICT NO. 2, TOWN OF INDIAN LAKE 
(P. O. Blue Mountain Lake), N. ¥Y.—BOND OFFERING—John Joyce, 
Secretary, announces that the Board of Fire Commissioners will receive 
sealed bids until 11 a. m. on Nov. 5 for the purchase of $16,500 not to exceed 
6% interest coupon or registered building and apparatus bonds. Dated 
Oct. 1, 1937. Denom. $500. Due Oct. 1 as follows: $1,500 from 1938 to 
1942 incl.; $2,000 from 1943 to 1946 incl., and $1,000 in 1947. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10 of 1%. 
Principal and interest (A. & O.) payable at the Hamilton County National 
Bank, Wells, with New York exchange. The bonds are genera! ob:igations 
of the Fire District, payable from unlimited taxes. A certified check for 
$300, payable to the order of the Fire District, must accompany each pro- 
awl. he onncevns legal opinion of Ory, Dillon & Vandewater of New 

‘ork City will be furnished the successful bidder. 
Financial Statement 

The assessed valuation of the property subject to the taxing power of 
the district is $634,945. The total bonded debt of the district including the 
above mentioned bonds is $16,500. The estimated pone of Indian 
Lake Fire District No. 2 is 300. The bonded debt above stated does not 
include the debt of any other subdivision having power to levy taxes upon 
any or all of the property subject to the taxing power of the district. The 

year commences Jan. 1. The district was first established May 3, 
1937, and no district taxes for the fiscal year commencing Jan. 1, 1937, or 
prior thereto have been levied. 

KINGSTON, N. ¥Y.—BOND SALE—The $295,000 coupon or registered 
bonds offered on Oct. 29—V. 145, p. 2584—-were awarded to Lazard 
Freres & Co. and First of Michigan Corp., both of New York, jointly, as 
1.80s, at 100.149, a basis of about 1.77%. _The award consisted of: 
$270,000 school building bonds of 1937. Due Oct. 1 as follows: $25,000 

from 1938 to 1943 incl. and $30,000 from 1944 to 1947 incl. 

25,000 debt equalization bonds, series of 1937. Due Oct. 1, 1946. 

All of the bonds are dated Oct. 1, 1937. 

MAMARONECK (P. O. Mamaroneck), N. Y¥Y.—NOTE SALE—An 
issue of $150,000 tax anticipation notes was sold Oct. 20 to the First National 
Bank of Mount Vernon, at 1% interest. Due July 1, 1938. Other bids were: 


Bidder— Int. Rate 
R. W. Pressprich & Co. (plus $15 premium) - .--------------- 1.35% 
County Tries C6... ccc ccs cncconnmesanbocaqnancesvesensnen -50 
Tee Oe OE... oe os 64 cai 4ametinis entdane eee nana heen 1.75% 


MIDDLEBURY, ATTICA, COVINGTON, PERRY, WARSAW AND 
BETHANY CENTRAL SCHOOL DISTRICT NO. 2 (P. O. Wyoming), 
N. Y.—BOND OFFERING—Doris Jenkins, Clerk of the Board of Educa- 
tion, will receive sealed bids until 2 p. m. on Nov. 1 for the purchase of 
$170,000 not to exceed 5% interest coupon or registered school bonds. 
Dated Nov. 1, 1937. Denom. $1,000. Due Nov. 1 as follows: $5,000, 
1940 to 1947, incl.; $6,000 from 1948 to 1957, incl., and $7,000 1958 to 1967, 
incl. Bidder to name one rate of interest, expressed in a mS of % 
or 1-10th of 1%. Evincigel and interest (M. & N.) payable at the Wyoming 
County Bank & Trust Co., Wyoming. The bonds are payable from un- 
limited taxes and the proceeds of the sale, together with a Federal grant 
of $138,841, will be used in the construction of a new school building in the 
district. A’ certified check for $3,400, payable to the order of Edward 
Davies, District Treasurer, must accompany each proposal. The approving 
opinion of Caldwell & Raymond of New York City will be furnished the 


successful bidder. 

MOUNT KISCO, N. Y.—BOND SALE—The $155,000 coupon or reg- 
istered bonds offered on Oct. 25—V. 145, p. 2584—were awarded to Gold- 
man, Sachs & Co. and Burr & Co., Inc., both of New York, jointly, as 
2.708, at a price of 100.379, a basis Of about 2.65%. The sale consisted of: 
$119,000 Peneret improvement bonds. Due Nov. 1 as follows: $8,000 from 

938 to 1944, incl., and $9,000 from 1945 to 1951, incl. 
36,000 yoesr improvement bonds. Due $2,000 on Nov. 1 from 1940 to 
, incl. 

All of the bonds are dated Nov. 1,1937. Second high bid of 100.145 for 
2.708 was made by the Marine Trust Co., Buffalo, and R. D. White & 
Co., New York, in joint account. 

NEW ROCHELLE, N. Y.—BOND SALE—The $689,000 coupon or 
registered bonds offered on Oct. 28—V. 145, p. 2729—-were awarded to a 

roup composed of Phelps, Fenn & Co., RK. W. Pressprich & Co. and 
yr N. Hynson & Co., Inc., all of New York, as 24s, at a price of 100.10, 
a basis of about 2.23%. The sale consisted of: 
$250,000 home relief bonds. Due $25,000 on Nov. 1 from 1938 to 1947 incl. 
261,000 Ory ap pe bonds. Due $29,000 on Nov. 1 from 1939 to 
947 incl. 
132,000 municipal improvement bonds. Due Nov. 1 as follows: $13,000 
from 1938 to 1946 incl., and $15,000 in 1947. 
46,000 equipment bonds. Due Nov. 1 as follows: $9,000 from 1938 to 
1941 incl. and $10,000 in 1942. 

All of the bonds are dated Nov. 1, 1937. 

PEEKSKILL, N. Y.—BOND SALE—The $25,000 coupon or registered 
street paving bonds offered Oct. 26—V. 145, 2. 2730—-were awarded to 
William R. Compton & Co., New York, as 1.90s, at_100.165, a basis of 
about 1.85%. Dated Nov. 1, 1937 and due $5,000 Nov. 1 from 1938 to 
1942, inclusive. 


ROME, N. Y.—UTILITY TAX IMPOST—The Common Council on 
Oct. 22 adopted a home rule law taxing utilities 1% of their gross operating 
income. It is expected that the proceeds will be used to meet relief costs. 

SAYVILLE SCHOOL DISTRICT (P. O. Sayville), N. Y.—BONDS 
VOTED—The voters of the district at a recent election approved a proposal 
to issue $392,500 school building bonds. 

SHERRILL KENWOOD WATER DISTRICT (P. O. Kenwood), 

. Y.—MATURITY—The $5,000 444% coupon deficiency bonds pur- 
chased by the district at per. as Pg ay ! reported in these columns— 
V. 145, p. 2730—mature $1,000 each July 1 from 1942 to 1946 inc.. 

UTICA, N. Y.—WATER WORKS PURCHASE ABANDONED—The 
urchase of the Consolidated Water Co. has been abandoned b 








roposed 
i city. ayor Carraw said the city could not sell the}$7 ,900 ,000 in bo: 
for the purchase because buyers would not bid under the ruling by the 


State Water and Power Control Commission giving several suburbs per- 
mission to buy parts of the water system in their areas at any time. 

The water company announced withdrawal of notice of its intention to 
call $5,575,000 in bonds on Nov. 1. 

SMITHTOWN COMMON SCHOOL DISTRICT NO. 2 (P. O. Box 
145, St. James), N. Y.—BOND OFFERING—Mrs. agen A M. Smith, 
Clerk of the Board of Education, will receive sealed bids until 3 p. m. on 
Nov. 9 for the purchase of $19,000 not to exceed 6% interest coupon or 
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registered school bonds. Dated Nov. 1, 1937. Denom. $1,000. Due 
$1,000 on May 1 from 1939 to 1957 incl. Bidder to name one rate of in- 
terest, expressed in a multiple of or 1-10th of 1%. Principal and in- 
terest (M. & N.) payable at the Bank of Smithtown, Smithtown Branch, 
or at holder's option, at the National City Bank, New York City. A 
certified check for 2% must aceompany each proposal. Legality approved 
by Hawkins, Delafield & Longfellow of New York City. 
Financial Statement 


Assessed valuation, real property, incl. special franchises 
Total bonded dent (incl. this issue) 


Population, 1930 census, 179. 
Pax collections—Levies for the last four fiscal years, all of which were 


collected in the year of levy, were as follows: 1933-1934, $2,579.03; 1934- 
1935, $2,020.84: 1935-1936, $2,389.43; 1936-1937, $5,905.16. 


WELLSVILLE, N. Y.—BOND SALE—The $105,000 coupon or regis- 
tered sewer bonds offered on Oct. 28—V. 145, p. 2730—were awarded to 
the First Trust Co. of Wellsville as 2%s at a price of par. Dated Nov. 1, 
1937, and due Nov. | as follows: $4,000, 1941 to 1959 incl.; $5,000, 1951 to 
1954 incl.; $6,000, 1955 to 195s incl.; $7,000 from 1959 to 1961 incl. Second 
high bid of 100.70 for 2.90s was made by R. D. White & Co., New York, 
and the Marine Trust Co., Buffalo, jointly. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—FINAN- 
CIALSTATEMENT—William 8. Coffey, County Treasurer, recently issued 
the following: 

Report on Finances for the Quarter Ended June 30, 1937 

Name of municipality: County of Westchester. Fiscal year dates 
Jan. 1-Dec. 31. Population, 1930 Federal Census, 520,947. Default 
n debt obligations: County has never defaulted. 

Property Valuation— 193 1936 
Assessed valuation $1,681,124,356 $1,701,173,250 
Rate .9014 -8110 

Basis of assessment—Equalization table adopted by Board of Supervisors. 

Changes in County Debt Since March 31, 1937— 
Bonds amortized 
Certificate retirement 
Reserve for outstanding debt service 

Outstanding Debt— 

General bonds 


$1,473,529 
19,000 


$76 ,402 333.20 
23,708,553 .00 
1,231,000.00 


$101,341 ,886.20 
edheds ¢°<t 4 


(J 


Further debt-incurring power of county 
Ratio of debt to assessed valuation 
Principal and Interest Requirements for Next Five Years 

Year— Principal Interest 


Taz Collections (For Year) 
Uncollected at 
End of Fiscal 


ear 
$4,399,310.74 


Uncollected to 
Date of This 
Report 


11,122,003.59 
12,174,359.57 
Other Pertinent Data 


Bank deposits are secured by U. 8. Government, State and county bonds. 

Each town and city in Westchester County is a tax district and as such 
is required to collect its allocated share of the State and county taxes. 
Full cue of such share must be e to the County Treasurer on or 
before Oct. 15 of each year. In the event of the failure of a tax district to 
Pay its indebtedness to the county, deficiency certificates may be sold by 
the County Treasurer against the delinquent district. All districts have a 
lien law under which liens may be sold for unpaid taxes. These liens can 
be foreclosed in the same manner as a mortgage and are prior to any other 
lien on the property. 

Coupon bonds of the County of Westchester can be registered as to prin- 
ci and interest; and bonds pet issued in coupon form and there- 

ap. 


$4,035,124.67 


ed 
registered may be reconverted (C 813 of the Laws of the State of 
New York for 1936). Upon request the County Treasurer will furnish a 
schedule of fees and charges for such bond reconversion and the form of 
application therefor. 


WESTMERE FIRE DISTRICT, Town of Guilderland (P. O. Alta- 
mont), N. Y.—BOND SALE—The $4,000 coupon or registered fire ap 
nds offered on Oct. 22 were awarded to the Manufacturers & Traders 
Trust Co. of Buffalo, as 2.90s, at a price of 100.076, a basis of about 2.87%. 
Dated Oct. 1, 1937 and due $1,000 on Oct. 1 from 1938 to 1941 incl. 


NORTH CAROLINA 


BELMONT, N. C.—BOND SALE—The $25,000 coupon, registerable 
as to principal, street improvement bonds offered on Oct. 26—V. 145, 
RB; 273 were awarded to F. W. Craigie & Co. of Richmond, Va., as 

8, at par plus a premium of $48.44, equal to 100.193, a basis of about 
3.72%. ated Nov. 1, 1937. ue on Nov. 1 as follows: $2,000, 1940 to 
1945; $3,000, 1946; and $5,000, 1947 and 1948. R. 8S. Dickson & Co. bid 
a@ premium of $1.87 for $15,000 4s and $10,000 3s. 


BURLINGTON, N. C.—NOTES SOLD—It is reported that $10,000 
revenue notes were purchased by the Concord National Bank & Trust Co. 
of Concord, at 3%. 


CHARLOTTE, N. C.—BONDS AUTHORIZED—City Council on Oct. 7 
adopted two ordinances poems sney for the issuance of a total of 
$230,000 bonds. The bonds to issued include $210,000 for street im- 
provements and $20,000 for sanitary sewers. 


DAVIDSON COUNTY (P. O. Lexington), N. C.—NOTES SOLD— 
It is reported that $20,000 notes were purchased recently by the Commercial 
Bank of Lexington, paying a premium of $5.00. 


DUPLIN COUNTY (P. O. Kenansville), N. C.—BONDS AUTHOR* 
IZED—The Board of County Commissioners have adopted an order 
authorizing tne issuance of $56.000 school bonds. 


FUQUAY SPRINGS, N. C.—BOND SALE—The $10,000 coupon, 
registerable as to principal, water and sewer bonds offered on Oct. 26— 
V. 145, p. 2730—were awarded to Kirchofer & Arnold of Raleigh as 5s, 
os pas pi = © Deon $8 10 we - - 500 .C3! x — of foout 5.49 ¥ 

& # a ue i early on r 6 
R. 8. Dickson & Co. bid a premium of 35 for és. a 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND CALL—It 
is stated by Willis B phe Accountant, that road refunding bonds 
numbered 112,117,148, 171, 177; 189, 198, 199, 207, 209, 211, 212, 216, 
228, 230, 234, 239, 266, 276, 281, 287 and 294, for $1,000 each, and numbers 
45, 46, 59, 86 and 92, for $500 each, chosen by lot, are being called for pay- 
ment on Dec. 1. Dated June 1, 1933. Due on June 1, 1948. Said bonds 
and interest accrued to Dec. 1, will be paid on presentation, accompanied 
by all unmatured coupons, at the Chemical Bank & Trust Co., New York 
City. No interest accruing after date called will be paid. 


JACKSON COUNTY (P. O. Sylva), N. C.—REFUNDING PLAN 
APPROVED—A plan for refinancing the bonded indebtedness of Jackson 
County, which it is claimed will save the taxpayers of tne county approxi- 
mately $232,800 in tne next ten years, has n adopted by the County 
Commissioners and approved by the North Carolina Municipal Council 
and by the Local Government Co ion. 

Effective June 1, last, tne plan calls for the issuance of $511,000 of refund- 

bonds of extended maturity to be given in exchange, par for par, for the 

ncipal of all bonds now due or maturing through June, 1944, all bonds 
or the next five years to be at the interest rate of 4% ow annum, and at 
5% for the succeeding five years. At the close of the 10-year period, the 
present contact rate of interest will again become effective. 

All bond coupons now in default, or that were due before June 1, 1937, 
will be redeemed at 40 ra of their face value. 

The pian, also calls for a sinking fund, and provides that whenever tne 
sinking fund exceeds the sum of $10,000 the county shall call fro tender 
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of bonds, and shall purchase yy at whatever price below par they are 
offered until the sinking fund is usted. - 
m@LENOIR CITY, N. C.—NOTES SOLD—It is reported that $10,000 
revenue notes were purchased recently by the Concord National Bank & 
Trust Co. of Concord, at 3%, paying a premium of $5.00 | 


THOMASVILLE, N. C.—NOTES SOLD—It is reported that $30,000 
ad were purchased on Oct 26 by the William B. Greene Co. of Winston- 
Salem, at 3%, plus a premium of $1.01. 


NORTH DAKOTA 


CLEVEN SCHOOL DISTRICT NO. 123, Ward County, N. Dak.— 
CERTIFICATE OFFERING—Fred Talbott, District Clerk, will receive 
bids until 2 p. m. Nov. 6 for the purchase of $1.000 certificates of indebted- 
ness, bearing interest at no more than 7%. Payable Oct. 15, 1939. 


EVERGREEN SCHOOL DISTRICT NO, 3, Ward County, N. Dak. 
—CERTIFICATE OFFERING—W. T. Greenup, District Clerk, will re- 
ceive bids at the County Auditor's office in Minot until 2 p. m. Nov. 6 
for the purchase of $1,500 certificates of indebtedness. Interest rate is 
not to exceed 7%. Due Nov. 1, 1939 


FOXHOLM SPECIAL SCHOOL DISTRICT NO. 156, Ward Conmey, 
N. Dak.—CERTIFICATE OFFERING—F. W. Lambert, District Clerk, 
will receive bids until 2 p. m. Nov. 5 for the purchase of $3,000 certificates 
of indebtedness, bearing interest at no more than 7%. Due Nov. 5, 1938. 


® GARRISON, N. Dak.—PRICE PAID—It is stated by the City Auditor 
that the $8,000 auditorium bonds purchased by the Garrison State Bank, 
as noted here recently—V. 145, p. 2731—-were sold as 6s at par. 


GREEN VALE SCHOOL DISTRICT NO. 12 (P. O. Beulah), N. Dak. 
—CERTIFICATE OFFERING—Mrs. Fannie Koester, Clerk, Board of 
Education, will receive bids until 7.30 p. m. Nov. 8 for the purchase of an 
issue of $2,500 certificates of indebtedness. 


HARTLAND SPECIAL SCHOOL DISTRICT NO. 80, Ward County, 

. Dak.—CERTIFICATE OF FERING—S, A. Hovland, District Clerk, 
will receive bids until 2 p. m. Nov. 6 at the County Auditor's office in 
Minot for the purchase of $6,000 certificates of indebtness. Interest rate 
is,not to exceed 7%. Payable Nov. 6, 1939. 


HATTON, N. Dak.—BOND SALE—The $14,000 issue of coupon wat 
bonds offered for sale on Oct. 25—V. 145, p. 2585—-was purchased by a 
local investor, as 3%s at par, according to the City Auditor. No other 
bid was received. Due $1,000 from Oct. 30, 1940 to 1953, incl. 


LAKEVIEW SCHOOL DISTRICT NO. 1 (P. O. Columbus), N. Dak. 
—CERTIFICATE OFFERING—Mrs. Leah Bird, Clerk, Board of Educa- 
tion, will receive bids until 2 p. m. Nov. 8, for the purchase of $2,000 
‘certificates of indebtedness. 


LIBERTY SCHOOL DISTRICT NO. 18 (P. O. Stanton), N. Dak.— 
CERTIFICATE OFFERING—Adolph Sorenson, Clerk, Board of Education, 
will receive bids until 2 p. m. Nov. 5 for the wt pa of $3,000 7% cer- 
tificates of indebtedness. Denom. $1,500. Certified check for 2%, required. 


LIDGERWOOD SPECIAL SCHOOL DISTRICT (P. O. Lidgerwood) 
N. Dak.—BONDS TO BE SOLD—In connection with the $19,000 auditorium 
bonds that were offered for sale without success on Oct. 9, as noted here— 
V. 145, p. 2585—it is stated by the District Clerk that the bonds have been 
offered to the University and School Land Board and if the proceedings are 
epproved by the yy, ! General, they will take the bonds. Dated Oct. 1, 
1937. Due $1,000 from Oct. 1, 1940 to 1958. 


LINTON SCHOOL DISTRICT NO. 150, Ward County, N. Dak.— 
CERTIFICATE OFFERING—O. L. Osteraas, District Clerk, will receive 
bids at the County Auditor’s office in Minot until 2 p. m. Nov. 5 for the 
purchase of $1,500 certificates of indebtedness. Due Nov. 15, 1939. 


LUND SCHOOL DISTRICT NO. 111, Ward County, N. Dak.— 
Frank V. Spalla, District Clerk, wiil receive bids at the County Auditor's 
office in Minot until 2 p. m. Nov. 6 for the purchase of an issue of $1,200 
en Ss indebtedness, to bear interest at no more than 7%. ue 

ov. 1, 4 


PLEASANT SCHOOL DISTRICT NO. 16, Ward County, N. Dak.— 
CERTIFICATE OFFERING—L. H. Finneseth, District Clerk, will receive 
bids at the County Auditor's office in Minot until 2 p. m.-Nov. 6 for the 
purchase of $2,000 certificates of indebtedness, to bear interest at no more 
than 7%. Due Nov. 1, 1939. 


PLEASANT VIEW SCHOOL DISTRICT NO. 10(P. O. Hettinger)® 
N. Dak.—CERTIFICATE OFFERING—Mrs. Oscar Lundahl, Clerk, Board 
of Education, will receive bids until 10 a. m. Nov. 8, for the purchase of 
$500, certificates of indebtedness. 

N. Dak.— 


RED BUTTE SCHOOL DISTRICT NO. 9 ¢. O. Hazen) 
CERTIFICATE OFFERING—N. P. Jensen, Clerk, Board of Education, 
will receive bids until 7.30 p.m. Nov. 8, for the purchase of $1,000 certifi- 
cates of indebtedness. 


ROLLING GREEN SCHOOL DISTRICT NO. 129, Ward County, 
N. Dak.—CERTIFICATE OFFERING—Mrs. Ida Wolf, District Clerk, 
will receive bids until 2 p. m. Nov. 6 for the purchase of $2,000 certificates 
of indebtedness, to interest at no more than 7%. Due Nov. 1, 1939. 


RYDER SPECIAL SCHOOL DISTRICT NO. 138, Ward County, 
N. Dak.—CERTIFICATE OFFERING—M. O. Dyrstad, District Clerk, 
will receive bids until 2 p. m. Nov. 6 at the County Auditor's office in 
Minot for the purchase of $5,000 certificates of indebtedness. Interest 
rate is not to exceed 7%. Due Jan. 1, 1939. 


ST. JOHN SCHOOL DISTRICT (P. O. Rolla), N. Dak.—CERTI- 
FICATE OFFERING—E. W. Jerabeck, Clerk, Board of Education, will 
receive bids until 2 p. m. Nov. 8 for the purchase of $1,500 7% certificates 
of indebtedness. Denom. $500. Certified check for 2%, required. 


SCOTIA SCHOOL DISTRICT NO. 52, (P. O. Bottineau), N. Dak.— 
CERTIFICATE OFFERING—Oscar Larson, Clerk, Board of Education, 
will receive bids until 2 p. m. Nov. 1 for the purchase of $800 7% certificates 
of indebtedness. Denom. $400. Certified check for 2%, required. 
STAMMEN SCHOOL DISTRICT NO. 26, Ward County, N. Dak.— 
CERTIFICATE OFFERING—Mrs. Gertrude Schmitz, District Clerk, will 
receive bids at Minot until 2 p. m. Nov. 6 for the purchase of $1,500 certifi- 
cates of indebtedness, to bear no more than 7% interest. Due Nov. 1, 1939. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ADAMS TOWNSHIP RURAL SCHOOL DISTRICT, Lucas County, 
Ohio—BOND ELECTION—A Foe ne calling for the issuance of $50, 
school building bonds is to be submitted to the voters on Nov. 2. 


BUCYRUS, Ohio—BONDS AUTHORIZED—tThe City Council on 
Oct. 19 omueted an ordinance authorizing the issuance of $75,000 sewage 
treatment plant bonds. 


CLEVELAND, Ohio—BOND SALE DETAILS—In connection with 
the previous report in these columns of the sale of $811,000 sewage dis 
plant bonds to the Sinking Fund Commission—V. 145, p. 2270—we learn 
that the obligations bear 4% interest and were sold at . Dated Sept. 1, 
1 in 1950 and jo 








CANTON 








934 and due Sept. 1 as follows: $88,000, 1949; $292, 
and $139,000 in 1952 These bonds are part of the total of $7,303, 
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which were proposed to be sold to the Federal Government. The latter has 

Seek: capitan to menars. Ss tan chee eee te Cotes aeet 
° : e 8 est t 

to permit the sale to the sinking fund pete “ — 


’ CUYAHOGA COUNTY (P. O. Cleveland), Ohio—FINANCIAL 
STATEMENT—The following is given in tenn ON with the recent award 
to A.C. Allyn & Co., Inc. of mange and associates of $3,000,000 refundi 

bongs oe 34s and 3 4s, at a price of 100.31, a basis of about 3.37 %—V. 145, 


Financial Statistics As of Sept. 1, 1937 
Assessed valuation, 1936 real estate and public utilities and estimated 
personal tangible, $1,731,940,060.00. 
Assessed valuation 100% of actual valuation. 
Funded Indebtedness 


™ Purpose of Loan Dated Rate% Due Amt. Outstanding 
Dt nédnbtdcnnee 1911-32 44 1936-56 $2,394,000.00 
Bridges _ I 1912-32 4—b 1936-58 7,750,000 .00 
POG? TENGE. ..o coca ---- 1931-36 1%-6 1936-44 5,994,700.00 
Roads (county portion). 1923-31 44-6 1936-52 2,389,530.77 
Roads (property portion) 1923-34 44-6 1936-43 2,450,469.23 
Sewer and water___.___- 1922-35 4-6 1936-50 6 666,100.00 
|e 1931-36 3%-6 1936-51 16,559,750. 
Tax anticipation notes__ 1937 1% 1937 600,000.00 
Tax anticipation notes 
I cin ts ndiereineaens 1933-34 0 1939 callable 1,619,000.00 
ok I Ra ee Ie ele ape 6,423 ,550.00 
a poor ee oe payable from excise ” 
x on public utilities.................. $3 ,926,000.00 
Less poor relief bonds payable from selective 
CARS yea a LN a a 1,208,700.00 
bonds issued in anticipation of collec- 
tion of special assessments__........-_-. 9,116,569.23 
Less notes issued in anticipation of collection 
 @ | SE Tne ind...) ee Re 600,000.00 
Less notes issued in anticipation of collection 
of delinquent taxes (scrip)__........_._- 1,619,000.00 16,470,269.23 





NS ER ON LENIN 29,953,280.77 
Population: 1920 U. S. Census— 943,495. $29,953,280 


Population: 1930 U. 8. Census—1,201,455. 


c SUNTIRGTON TOWNSEE RURAL nn yy ead Fy TE Bees 
ounty io— 7 iN—A pro to issu d schoo: 
building bonds will be submitted to the velas en Mov. 3. 5 


2 EE aN Se OST RC iS Ste $8000 
N—. e Novem election a pro to issue $35, 
schoo] building bonds will be voted upon. ” ” 


NEW LYME TOWNSHIP RURAL SCHOOL DISTRICT, Ashtabula 
County, Ohio—BOND OFFERING—M. E. Miller, Clerk, Board of 
Education, will receive bids until noon Nov. 15 for the purchase of $25,000 
6% school building bonds. Denom. $625. Dated Oct. 1, 1937. Interest 
payable coum engualty . Due $625 each six months from April 1, 1939 to 
Oct. 1, 1958. Certified check for $1.250. payable to the Board of Edu- 
cation, required. 


SHELBY CITY SCHOOL DISTRICT, Ohio—BOND ISSUE REPORT 
—lIt is reported that the $25,000 3% school building bonds for which all 
bids were rejected last March will be reoffered early next year 


WASHINGTON-LIBERTY RURAL SCHOOL DISTR1U1, Mercer 
County, Ohio—BOND ELECTION—The Board of Education will ask the 
y ters of the district on Nov. 2 to approve a proposition to issue $134,000 
school building bonds. _— ‘ 


WILLARD, Ohio—BOND ELECTION—A proposition to issue $35,000 
sewer bonds will be voted upon at the November election. 


WILLIAMSFIELD TOWNSHIP RURAL SCHOOL DISTRICT 
Ashtabula County, Ohio—BOND OFFERING—A. B. Gay, Clerk Board 
of Education, will receive bids until noon Nov. 15 for the purchase of 

000 6% school building bonds. Denom. $750. Dated Oct. 1, 1937. 
nterest payable semi-annually. Due $750 each six months from April 1 
1939 to Oct. 1, 1958. Certified check for $1,500, payable to the Board o 
Education, required. 


YORKVILLE VILLAGE SCHOOL DISTRICT, Jefferson County, 
Ohio—BOND ELECTION—A proposition to issue $75,000 school building 
bonds will be submitted to the voters on Nov. 2. 


R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 158 


OKLAHOMA 


ALEX SCHOOL DISTRICT (P. O. Alex) Okla.— PRICE PAID—It is 
reported by the District Clerk that the $9,250 school bonds purchased by 
the Brown-Crummer Co. of Wichita, as 3s, as noted in these columns 
recently—V. 145, p. 2585—-were sold for a premium of $8.75, equal to 
100.09, a basis of about 2.98%. Due from 1946 to 1945. 


ep aon a be id OS at ae tS propo fate 915.000 
election wi e ° at Ww a position to ue ® 
schoo] building bonds will be voted upon. -_ 


HOLDENVILLE, Okla.—BOND ELECTION—On Nov. 2 the voters 
will pass on a proposition to issue $70,000 water system improvement bonds. 


PRYOR CREEK, Okla.—BOND OFFERING—Sealed bids will be re- 
ceived until 2 p. m. on Nov. 1, ~ J Wm. P. Shetley, City Clerk, for the 
purchase of a $5,000 issue of municipal building bonds. Interest rate to be 
stated by bidder. Said bonds will be sold to the highest bidder for cash, 
at,not less than par and accrued interest. Due $500 from Nov. 20, 19358 


to 1947 incl. A certified check for 2% of the bid is required. 


TISHOMINGO, Okla.—BOND SALE—The $30,000 issue of coupon 
water works extension bonds offered for sale on Oct. 26—V. 145, p. 2731— 
was awarded to C. Edgar Honnold, of Oklahoma City, paying a A vig at 

r for the bonds divided as follows: $28,000 as 6s, maturing $2,000 from 

940 to 1953, and $2,000 as 534s, maturing in 1954. The next highest bid 
was an offer of 1150 premium on 6s, submitted by the Taylor-Stuart Co. 


of Okiahoma City. 
OREGON 


Fr JOHN DAY, Ore.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Nov. 5 by City Recorder Charles M. Lewis for the pur- 
chase of a $25,000 issue of 4% coupon water bonds. Denom. $250. Dated 
Nov. 1,1937. Due $1,250 from Nov. 1, 1938 to 1957, incl. These bonds 
are being issued for the paspess of taking up the sum of $14,000 present 
indebtedness of the city and for the purpose of making available $11,000 
for water improvement, and shall be registered as to principal. Prin. and 
int. (M. & N.) payable in lawful money at the City Treasurer's office. 
Each bid must be accompanied by a certified check in the amount of $25, 
made payable to the city, for each $250 bond. 


POWELL VALLEY ROAD WATER DISTRICT (P. O. Portland), 
Ore.—BOND OFFERING—Sealed bids will be received until 7:30 p. m. on 
Oct. 27, by Ray W. Sherman, District Secretary, for the purchase of a 
$30,000 issue of water bonds. Bidders to name the rate of interest. Dated 
Oct. 1, 1937. Due $5,000 from July 1, 1944 to 1949. A certified check for 
$1,000 must accompany the bid. 

WASHINGTON COUNTY SCHOOL DISTRICT NO. 48 (P. O. 
Beaverton) Ore.—BONDS NOT SOLD—The $38,500 issue of not to exceed 





























Chronicle 2893 


4% coupon semi-ann. building bonds offered on Oct. 20—V.145, p. 2432— 
was not sold as all the bids received were rejected. 

BONDS REOFFERED—It is stated by Althea Halenbeck, District Clerk, 
that she will receive sealed bids until Nov. 4, for the purchase of the above 
bonds. Bids will be received until 8 p.m. Bonds in the amount of $3,500 
will come due Noy. 15, 1939, and $5,000 will mat’ « yearly on Nov. 15 
fro 1946. Bidders are to name rate of interest, not to exceed 4%. 
Dated Nov. 15, 1937. Principal and semi-annual interest payable at the 
County Treasurer's office or at the fiscal agency of the State of Oregon in 
New York, at purchaser’s option. Certified check for $1,000, required. 
The approving opinion of Teal, Winfree, McCulloch, Schuler & Kelley will 
be furnished to the purchaser. 





Commonwealth of 


PENNSYLVANIA 
Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


ASYLUM TOWNSHIP SCHOOL DISTRICT, Bradford County, Pa. 
—BOND ELECTION—At the Nov. 2 election a proposition to issue $13,200 
schoo] building bonds will be submitted to a vote. 


BROOKVILLE, Pa.—BOND SALE—The issue of $16,000 4% street 
improvement bonds offered on Oct. 22—V. 145, p. 2586—was awarded 
to Johnson & McLean, Inc., of Pittsburgh, at par plus a proun of $438 

ual to 102.73, a basis of about 3.55%. Due as follows: $3,000 in 1938, an 

,000 in 1939 and 1942, and $5,000, 1953. Other bids were as follows: 














Bidder— Premiu 
ee re ee ee $422.00 
ee ne ahnalnniteicemnaaaeinn 421 .92 
ee en adn comune abadensinenenaen 403.25 
I Ek 0 OE es or ee ns Oe 208.00 
ee ee le ama eaaee 160.00 
CoOL. ccd bane ddcbudecatncasimscodsteedaalow 62.24 


CENTER TOWNSHIP SCHOOL DISTRICT (P. O. Beaver), Pa.— 
BOND SALE—The $30,000 coupon, registerable as to principal, bonds 
offered on Oct. 25—V. 145, p. 2732—-were awarded to Singer, Deane & 
Scribner of Pittsburgh as 3s, at par plus a premium of $407, equal to 
101.358, a basis of about 3.37%. Dated Nov. 1, 1937. Due $1,000 yearly 
on Nov. 1 from 1939 to 1960, except that in the years 1941, 1944, 1947, 
1950, 1953, 1956, 1959 and 1960, $2,000 will mature. 


Name— Int. Rate Price Bid 
Sn de oes awe eammiaoee 44% 30,105. 
TB NE LED AE tei EERE 4% 30,098.75 
A oe te en na akbae dnwaahadinns 3%% 30,523.17 
oy Be lO! ears ee Se 3%% 30,483.00 


CLARK’S SUMMIT, Pa.—BOND OFFERING—J. R. Wilson, Borough 
Clerk, will receive bids until 8 p. m. Nov. 8 for the purchase of $30,000 4% 
coupon funding bonds. Denom. $1,000. Interest payable semi-annually. 
Due yearly, beginning July 1,1938. Certified ch or 2% required. 


DECATUR TOWNSHIP SCHOOL DISTRICT (P. O. Clearfield), 
Pa.—BOND SALE—The $8,000 4% coupon bonds offered on Oct. 19— 
V. 145, p. 2432—were awarded to the First National Bank of Philipsburg 


at par. Dated July1,1937. Due $500 yearly on July 1 from 1938 to 1953. 

DOYLESTOWN, Pa.—BOND SALE—The $7,000 3%% (not 34%) 
coupon sewer improvement bonds offered on Oct. 25—V. 145, p. 2 
were awarded to Chandler & Co. of Philadelphia, at 102.689, a basis of 
about 2.76%. Dated Oct. 1, 1937 and due $1, each Oct. 1 from 1940 to 
1946 incl. Other bids were as follows: 

Bidder— Rate Bid| Bidder— Rate Bid 
Moncure, Biddle & Co.._-.-- 102.452 | Charles Clark & Co__.-...--- 101.05 
C. C. Collings & Co__...--- 102.159] Leach Bros., Inc........--.-- 100.35 
Schmidt, Poole & Co__...-- 101.77 |Johnson & McLean-_---.----- 100.58 


DUNMORE, Pa.—$500,000 BOND ISSUE URGENTLY REQUIRED— 
In ronnection with the $500,000 bond issue to be voted on at the Nov. 2 
ger...al election, the Borough Council recently issued a statement outlining 
the reasons requiring the approval of the meray | “if drastic increases in 
the tax rate are to be avoided.’’ The statement, in part, said: 

The proposed bond issue is not an increased indebtedness of the borough 
but the proceeds are to be used to pay off existing debts with money bor- 
rowed at a lower rate of interest than the present debt bears. The debts 
are to be paid off as follows: 

Judgements with accrued interest, totaling $359,000, representing bonds 
issued by the borough for various sewer, pavement and sidewalk projects 
which have not beep paid. These bonds could not be paid by the borough 
because Many property owners could not pay improvement assessments 
against their property. The holders of these bonds have resorted to the 
courts ad Lackawanna County and have entered judgement against your 
borough. 

Improvement bonds of the same nature as above of approximately 
$72,000, represent bonds which are past due, but have not yet reduced 


to judgment. 

Unpaid bills and notes payable, in the amount of approximately $69,000, 
are an accumulation of bills which the borough was unable to pay due to a 
policy of operating the borough on a fixed millage. This millage was in- 
sufficient because the assessed valuation of the real property has been 
continually reduced from year to year. 

These judgments and accounts are open for public inspection in the 
Court House and the Dunmore Borough offices. 


ELWOOD CITY, Pa.—BONDS AUTHORIZED—The Borough Council 
has ——- an ordinance authorizing the issuance of $25,000 street and 
sewer nas. 


GIRARDVILLE SCHOOL DISTRICT, Pa.—BONDS NOT SOLD—The 
$110,000 4% coupon, segs as to principal, school buildi bonds 
offered on Oct. 25—V. 145, p. 2586—were not sold. The Board of directors 
are trying to arrange a private sale of the issue. Denom. $1,000. Dated 
July 1, 1937. Principal and semi-annual interest (Jan. 1 and July 1) payable 
at the First National Bank of Girardville. Due $5,000 yearly on July 1 
from 1940 to 1961. 

Harry L. Heywood, District Secretary, reports that the First National 
Bank of Girardville has purchased as 4s, to mature $5,000 annually on July 1 
from 1940 to 1943, incl., a block of $20,000 bonds of the issue. 


LOWER MERION TOWNSHIP SCHOOL DISTRICT (P. O. Ard- 
more), Pa.— D SALE—The $950,000 coupon, registerable as to prin- 
cipal Or as to both ieee and interest, school building bonds, offered on 
Oct. 25—V. 145, p: 2586—were awarded to Dougherty, Corkran & Co. of 
Philadelphia on a bid of 101.39874 for 24s, a basis of about 2.14%. Dated 
Nov. 1, 1937. Due on Nov. | as follows: $42,000 from 1940 to 1946, and 
$41 ,000 from 1947 to 1962. Blyth & Co. bid 101.0719 for 28. 
Associated with Dougherty, Corkran & Co. were Singer, Deane & Scrib- 
ner, Pittsburgh, the Bancamerica-Blair Corp., Phil ee: Butcher & 
Sherrard, Philadelphia. and Francis I. du Pont & Co., Philadelphia. 
The following is a list of the bids submitted for the issue: 


Bidder— Int. Rate Rate Bid 
* Dougherty, Corkran & Co., Bancamerica-Blair 

Corp., Singer, Deane & Scribner, Butcher & Sher- 

rerd, and Francis I. du Pont & Co_..-----.---.--- 2%% 101.398 
Blyth & Co., Inc., Stone & Webster and Blodget, 

Inc., Schmidt, Poole & Co., Stroud & Co., Paine, 

Webber & Co. and Brooke, Stokes & Co_-.--.-.--.-- 2%% 101.07 
First Boston Corp., E. H. Rollins & Sons, Inc., E. W. 

Clark & Co., Mackey, Dunn & Co. and George E. 

Gayder & OO. ooo nnn cc csciccccsscce one nsscesse 24%% 101.066 
Wares 06 OG cde eso ds sone pe gn an adesscosninuxn 2%% 100.839 
Brown Harriman & Co., Inc., Halsey, Stuart & Co., 

C. C. Collings & Co. and Riter & Co. _..--------- 2K% 100.81 


* This group also bid a price of 100.13 for $335,000 2s and 101.29 for 
$615,000 2s. 
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HAVERFORD TOWNSHIP SCHOOL DISTRICT (P. O. Ardmore), 
Pa.—BOND ELECTION—At the November election the voters of the 
district will ballot on a proposition to issue $275,000 bonds. 
® MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT, Pa.— 
FINANCIAL STATEMENT—tThe following is given in connection with 
the recent award of $441,000 3% school bonds to Bancamerica-Blair Corp. 
of New York and associates.—V. 145, p. 1940: 

Financial Statement as of July 5, 1937 

This statement does not include the debt of any other political sub- 
divisions which have the power to levy taxes on the property within the 
School District of the Township of Mount Lebanon, and is adjusted to 
give effect to the issuance of these bonds and the application of their pro- 


8s. 
Assessed valuation..--...-.------------------------------ $36,610,016 
Bonded debt, including this issue 1,903,000 
Floating debt—net 61,660 


Total debt before other deductions............-....-.-.-. $1,964,660 

Sinking fund—Cash 
Bonds 

123,742 

Net debt before other deductions $1,840,918 
Other deductions—Uncollected taxes (75% of face) ---$155,384 


Miscellaneous deductions 
230,297 


Net debt . $1,610,621 
Debt ratio after other deductions, 4.4%. ‘ 
Population, 1930 census, 13,403; present estimate, 17,000. 

In the opinion of counsel, these bonds will constitute, when properly 
issued, direct and general obligations of the school district, payable as to 
both principal and interest from ad valorem taxes levied against all the 
taxable property therein within the tax limitations prescribed by the 
Statutes of the Commonwealth of Pennsylvania. 

Taz Levies and Collections 

Year— 1933-34 1934-35 
Adjusted total levy..-..------- $388,355 $399,487 
Collected in year of levy 280,627 295,844 
Amount outstanding July 5, 1937 26,527 33,809 31,666 67,202 
Approximate per cent 6.8 8.5 8.0 16.4 

PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
following bond issues have been approved by the Department of Internal 
Affairs, Bureau of Municipal Affairs. Information includes name of the 
municipality, amount and purpose of issue and date approved: 


Date 
Approved Amount 


1935-36 1936-37 
$395,428 $410,351 
323,220 343,149 


Seuateigaiity and Purpose of Issue— 

Decatur Twp. 8. D., Clearfield Co.—Constructing & 
equipping an addition to school bidg., incl. heating, 
plumbing & electrical work 

Mt. Lebanon Twp. 8S. D., Allegheny Co.—Construct- 
ing. equipping furnishing add’ns to school bldg _- - - 

Mt. Lebanon Twp. 8. D., egheny Co.—Paving part 
cost of erecting, equipping & furnishing junior high 
school building 

Waynesboro Borough 8S. D., Franklin Co.—Refunding 
bonded indebtedness, $80,000; funding floating in- 


debtedness, $47,000 
Bethel Township 8S. D., Armstrong Co.—Fundi 
floating indebtedness, $7,500; repairing schoo 


buildings, $500 
Northumberland Borough, Northumberland Co.— 


Sept. 27 
Sept. 27 


$8,000 


16,000 
Sept. 27 425,000 
Sept. 27 127,000 


Sept. 28 8,000 


pars & improving streets with necessary drainage 
ties 
Foster Twp. 8. D., Luzerne Co.—Funding floating in- 
debtedness, $23 ,000 
Chartiers Ly! 2 8. D., Washington Co.—Providing 
e 


Sept. 28 
Sept. 30 


30,000 
23,000 


funds for the purpose of paying part cost of ac- 
quisition of land, construction of school bidgs. & 
purchase of equipment ae 120,000 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
Department of Internal Affairs, Bureau of Municipal Affairs, has approved 
the following bond issues. Information includes name of the municipality, 
amount and purpose of issue and date approved: 

Date 

Municipality and Purpose— Approved Amount 
Ambler Borough, Montgomery County—Purchasing 

real estate, rights and privileges, personal property 

and franchise of the Ambler Spring Water Co 
Williams Township, Dauphin County—Funding float- 
ing indebtedness, $6,000; construction of swimming 


pool, $6,000 

Bigler Township, Clearfield County—Funding floating 
indebtedness, $1,000; refunding bonded indebted- 
ness, $28,000 

West Fairview Borough, Cumberland County—Re- 
funding bonded indebtedness, $1,643; street im- 
provements, $5,857 

South Connellsville Borough, Fayette County—Pur- 
chasing fire engines, fire apparatus and fire hose___ 

Clarks Green Borough, Lackawanna County—Pay 
Part cost of construction of an outfall sanitary sewer 
and sewage disposal plant with necessary rights of 


Oct. 18 $245,000 


Oct. 18 12,000 
Oct. 19 29,000 


Oct. 19 
Oct. 21 


7,500 
3,000 


Oct. 22 30,000 


PENNSYLVANIA, State of—MUNICIPAL POWER PLANTS SHOW 
PROF ITS—A United Press dispatch from State College on Oct. 23 had the 
following to report: 

“The 34 municipally owned electric plants in Pennsylvania are making 
a ‘considerable margin’ of profit, according to a survey made public today 
by the Political Science Department of Penn State College. 

“The distributing systems, all owned and operated by boroughs, 
Segasent investments exceeding $7,000,000 and serve more than 45,000 
customers. 

“‘Absence of bonded indebtedness in 19 of the boroughs was attributed 
f= A to use of profits from sale of electricity to finance local government 

vities. 

“That conclusion was drawn by John H. Ferguson, Assistant Professor 
of Political Science, whose students compiled a detailed physical and 
financial report on the municipally owned plants, believed the first of its 
kind made available to the Public Utility Commission. 

“In most instances,’ he said, ‘these earnings were transferred to the 
borough's general account and used in lieu of tax revenues to pay customary 
borough expenses. Some of the boroughs have completely discontinued 
local taxes or have materially reduced them, obtaining necessary revenue 
from sales of electricity and water.’ 

‘*The comparative report, compiled from data furnished by the P. U. C. 
and the Department of Internal Affairs in addition to information obtained 
directly from the communities, showed Chambersburg is the largest borough 
owning its electric system. It reported $185,865 in net revenue for 1936 
stver erties worth of electricity to the borough for street and public 

ding ng. 

“Cham burg is one of the nine boroughs serving electric customers 
outside their borough limits. For that reason their rates are subject to 
Srna past shan G05 418 st Fovenue 

" ale’s plant show , net revenue last year after donat: 
$9,224 worth of electricity for lighting to the borough. deespcbure cena | 
the smallest net revenue, $380, after furnishing borough lighting free. 
Lewisberry reported $508 profit from distribution only.” 


PHILADELPHIA, Pa.—LOCAL INVESTMENT BANKERS PLAN TO 
COOPERATE WITH STATE SECURITIES BODY—The following report 
is taken from the Philadelphia ‘‘Record’’ of Oct. 23: 

A move for appointment of a committee of Philadelphia bond men to 
discuss a each month with the Pennsylvania Securities Commission 

t underway yesterday. The suggestion came from Colley S. Baker, 

hairman of the Commission, in a speech du which he outlined work 
and problems of the department at a luncheon of the Bond Club of Phila- 
delphia at the Bellevua. 
Newbold Taylor, President of the club, was authorized to name a 
ye ene in conjunction with the Eastern District Investment Bankers’ 
Association. 


. during the present month, as originally intended. 
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Cooperation Sought 

Mr. Baker, in making the suggestion, said the Commission was anxious 
to hear the views of the bond menand to keep them advised of the work 
of the Commission through the committee. 

‘‘We both desire to prevent fraud; we both wish to aid industry in our 
State and furnish employment to more of our people,’’ Mr. Baker said. 

Mr. Baker explained that the Commission is ready to be helpful to 
the investment bankers and suggested that one way in which they could 
help themselves would be to see that more of the revenue collected under 
the State Securities Act goes for increasing the securities division. He 
said more investigators are needed and more examiners to speed up work on 
registrations. 

Discussing enforcement, Mr. Baker said that when the market is booming 
there are fewer violations than during quiet periods. 

PHILADELPHIA SCHOOL DISTRICT, Pa.—COURT DECISION 
LIMITS BOARD'S TAXING POWER—PROPOSED BOND SALE 
BLOCKED—In an unanimous ruling delivered Oct. 22, Common Pleas 
Court No. 2 enjoined the Board of Education from levying a tax rate in 
excess of 85 cents on each $100 of assessed valuation and held that the 
Legislative Acts of 1929 and 1921, which gave unlimited taxing power to 
the Board, constituted an unwarranted delegation of power by the State 
Legislature, according to press advices from Philadelphia. The present 
schoo] rate is 92% cents, and, it is said, it was the intention of the Board 
to increase the levy to $1.15 for 1938. In its decision the Court granted the 
injunction requested by Mayor 8S. Davis Wilson, as a taxpayer, to limit the 
Board to the rate of taxation provided in the Act of 1919. This measure 
fixes the schoo] tax rate at not less than 6 mills and not more than 8} mills, 
the latter amount being permissible only in the case of assumption by the 
School Board of the bonded debt of any prior School Board. 

Shortly after the court ruling, Walter Biddle Saul, Chairman of the 
Finance Committee, stated that an appeal would be made immediately to 
the Pennsylvania Supreme Court, and that the Board would also seek a 
supersedeas to stay the injunction to permit the levy of a “‘proper tax rate 
in December.” Mr. Saul also announced that the doubt thus raised as to 
the Board’s taxing power would prevent the sale of $6,650,000 funding bonds 

In discussing the adverse 
effect on schooi revenues, Mr. Saul inted out that the tax limit of 85 
cents would provide only $22,425, for the next school year, while re- 
quirements would include $20,370,000 for teachers’ salaries, made man 
tory by the Legislature, and $4,600,000 for debt service charges. In addi- 
tion, the Board will require a further $8,500,000 for maintenance of build- 
ings and for payment of admunistrative personnel. 

Mayor Wilson, commenting on the decision, asserted that the ‘‘decrease 
of 10 cents in the school] tax and the cut of 20 cents we expect to make in 
the city tax’’ will result in a total saving of 30 cents to the ta yers with- 
out impairing in any degree the “efficiency of either the ools or the 
municipal] government.”’ 


PLAINS TOWNSHIP (P. O. Plains), Pa.—OPTION ON BONDS—No 
bids having been received at the offering on Oct. 22, the Township Com- 
missioners accepted the proposal of E. H. Rollins & Sons, Inc., Philadelphia, 
for an option until Nov. 22 on the $25,000 4—% bond issue. Dated Oct.1, 
1937 and due Oct. 1 as follows: $2,000 in 1938 and 1939, and $3,000 from 
1940 to 1946, incl. 

ROCKWOOD, Pa.—BONDS SOLD—The $23,000 34% coupon fund- 
ing bonds offered July 17 have been sold to the State Teachers Retirement 
Board at a price of par. Dated July 1, 1936 and due $1,000 on July 1 
from 1941 to 1963, inclusive. 

SUMMERHILL TOWNSHIP (P. O. Conneautville), Pa.—BONDS 
SOLD—An issue of $8,000 34%% bonds has been sold locally. Dated 
March 1, 1937, and due March 1 as follows: $500, 1938 to 1940, incl.; 
$700, 1941 and 1942; $500, 1943; $700, 1944 and 1945; $900, 1946; $700, 
1947; $900 in 1948 and $700 in 1949. 


PUERTO RICO 


SAN JUAN, Puerto Rico—PWA LOAN APPROVED—It is stated by 
Secretary Luis A. Castro that the Public Works Administration has ap- 
roved a loan of $522,500 for sewer system improvements, the bonds secur- 
ine this loan to bear 4% interest, payable J. & J., and to mature on July 1 
as follows: $11,500, 1938; $12,000, 1939 and 1940; $15,000, 1941 to 1946; 
$18,000, 1947 to 1950; $20,000, 1951 to 1960, and $25,000, 1961 tw 1965. 





$15,000.00 
SPARTANBURG, S. C. Water 414s, 
January 1955-57 @ 3.60% basis 


F. W. CRAIGIE & COMPANY § 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 


SOUTH CAROLINA 


RICHLAND COUNTY SCHOOL DISTRICT NO. 4 (P. O. Colum- 
bia, Box 924), S. C.—BOND SALE NOT SCHEDULED—In connection 
with the report given in these columns last September, that $100,000 build- 
ing construction bonds would be offered for sale on or about Oct. 15—V. 145, 
p. 1624—it is stated by C. 8. Hutchinson, Secretary of the Board of Trus- 
tees, that the date of sale and amount of the bonds depend on the approval 
of a Public Works Administration grant. 


SOUTH DAKOTA 


BOWDLE INDEPENDENT SCHOOL DISTRICT, S. Dak.—BOND 
OFFERING—F. G. Gross, Clerk, Board of Education, will receive bids until 
2 p. m. Nov. 5 for the purchase of an issue of $9,000 4% general obligation 
bonds. Denom. $500. 

JAVA, S. Dak.—BONDS VOTED—At an election held on Oct. 19, 
a proposition to issue $18,000 water works bonds was approved, by the 
voters. 

KADOKA INDEPENDENT SCHOOL DISTRICT, S. Dak.—BOND 
OFFERING—Beatrice Harrington, Clerk, Board of Education, will receive 
bids until 8 p. m. Nov. 2 for the purchase of $14,000 5% school building 
bonds. Denom. $1,000. 


PERKINS COUNTY (P. O. Bison), S. Dak.— BOND SALE—An issue 
of $217,000 4%% refunding bonds recently authorized by the County 
Commissioners has been sold to M. Plin Beebe of Ipswich, representing 
the Northwestern Municipal Corp., of Minneapolis. 


TRIPP, S. Dak.—BONDS NOT SOLD—P. J. Hofer, City Auditor, 
informes us that no bids were received for the $15,000 4% refunding bond 
issue offered on Oct. 28.—V. 145, p. 2732. Dated Sept. 1, 1937 and 
due serially on Sept. 1 from 1939 to 1945 incl. 


WESTON CONSOLIDATED SCHOOL DISTRICT NO. 2 (P. O. 
Britton), S. Dak.—BONDS NOT SOLD—The $21,000 issue of not to ex- 
ceed 4% % semi-annual refunding bonds offered on Oct. 25—V. 145, p. 2733 
—was not sold as no bids were received, according to the District Clerk. 
Dated Oct. 1, 1937. Due from Oct. 1, 1939 to 1948, inclusive. 


WOOD INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. Wood), 
S. Dak.—BONDS NOT SOLD—The $13,000 issue of 6% coupon semi-ann. 
school bonds off on Oct. 25, was not sold as there were no bids received, 
to the trict Clerk. Dated Nov. 15,1937. Duefrom Nov. 15, 


1940 to 1956 
TENNESSEE 


HAMILTON COUNTY (P. O. Chattan a), Tenn.—HIGH BID— 
The highest bid received for the two issues of coupon bonds ogating 
$500,000, offered on Oct. 29—V. 145, p. 2587—-was a tender of e 1. 

um on 4s, submitted by a s cate com of the Equitable 
ties Corp. of Nashville, the National Bank and the Union 
Planters National Bank & Trust Co., both of Memphis; the Cumberland 
ties . of Nashville; Stranahan, Harris & Co., Inc., of Toledo; 
_ Robinson, We & Gibson, and the Nashville Securities Co., Inc., both 
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of Nashville. We are informed that the award of the bonds was deferred 
until 9a. m.on Oct. 30. The issues are divided as follows: 
$300,000 og ag (general hospital) bonds. Due from July 1, 1940 
o 77, inclusive. 
200,000 elementary and high school improvement bonds. Due from 
July 1, 1940 to 1977, inclusive. 

The second highest bid was an offer of $1,350 premium on 4s. submitted 
by an account managed by Booker & Davidson, Inc., of Knoxville. Next 
best bid was offered by a group headed by Mackey, Dunn. & Co., Inc., of 
New York City, a tender of $1,280 premium on 4s. 


LINCOLN COUNTY (P. O. Fayetteville), Tenn.—BOND SALE— 
The $10,000 issue of coupon highway improvement bonds offered on Oct. 21 
—V. 145, p. 2587—-were awarded to Robinson, Webster & Gibson of Nash- 
ville as 4s, at par plus a premium of $490, equal to 104.90, a basis of about 
3.25%. Denom. $1,000. Dated Oct. 1, 1935. Interest payable April 1 
and Oct. 1. Due $4,000 in 1944 and $6,000 in 1945. 


MEMPHIS, Tenn.—BOND OFFERING—D. C. Miller, City Comptroller 
will receive bids until 2.30 p.m., Nov. 23 for the purchase of $1,239,000 
coupon bonds, as follows: 
$1,085,000 comitary imsereapting sewer bonds. Due $35,000 yearly from 

38 to 8. 

154,000 public school bonds. Due $14,000 yearly from 1938 to 1948. 

Bidders are to name rate of interest. Denom. $1,000. Dated Nov. 1, 
1937. Principal and semi-annual interest (May 1 and Nov. 1) payable 
at New York. Certified check for 1%, required. Legality approved by 
Thomson, Wood & Hoffman of New York. 


PULASKI, Tenn.—BONDS AUTHORIZED—The Board of Aldermen 
has passed an ordinance authorizing the issuance of $37,500 factory con- 
struction bonds. 


SIGNAL MOUNTAIN, Tenn.—BOND OFFERING—Sealed bids will 
be received until 2 p.m. on Nov. 18, ty Joel W. Richardson, Town Treas- 
urer, for the purchase of a $25,000 issue of park bonds. Interest rate is 
not to exceed 5%, payable J. & J. Denom. $500. Dated July 1, 1937. 
Due on July 1 as follows: $500,, 1938 to 1947, and $1,000, 1948 to 1967. 
Prin. and int. payable in lawful money at the National City Bank, New 
York. The town will furnish the bonds and the approving opinion of Chap- 
man & Cutler of Chicago, to the purchaser. It is said that the bonds will 
be direct general obligations of the town, and the town will have power and 
will be obligated to levy ad valorem taxes upon all the taxable property 
within the town for the payment of the bonds and interest thereon. A 
$3 O00 cartified check, payable to the Town Treasurer, must accompany 

e bid. 


SPRINGFIELD, Tenn.—BOND OFFERING—It is stated_by Frank 
Hollins. City Clerk, that he will receive bids until 2 p. m. on Nov. 15, for 
the purchase of an issue of $138,000 4% coupon city bonds. Denom. 
$1,000. Dated Nov. 1, 1937. Due on Nov. 1 as follows: $5,000, 1939 
to 1941; $6,000, 1942 to 1945; $7,000, 1946 to 1949; $8,000, 1950 to 1952; 
$9,000, 1953 to 1955, and $10,000 in 1956 and 1957. These bonds are 
issued under authority of Public Works Act of 1935, as amended. Bonds 
must bring par and accrued interest. Sealed bids will be received until 
date of sale and considered along with other bids. A certified check for 
5% of the bid, drawn on a Springfield or Nashville bank, is required. 


TEXAS 


BRAZORIA COUNTY (P. O. Angleton), Texas—BOND ELECTION 
—The Commissioners’ Court has called an election for Nov. 20 at which 
a proposal to issue $3,000,000 bridge bonds will be submitted to a vote. 


CANYON INDEPENDENT SCHOOL DISTRICT, Texas—BOND 
SALE—The district has arranged to sell $141,000 4% refunding bonds to 
the State Board of Education to finance their retirement of a similar amount 
of 54% bonds outstanding. 


DAWSON COUNTY (P. O. Lamesa), Texas—BOND SALE—An issue 
of $50,000 3% road bonds has been sold to the State Department of Educa- 
tion. The bonds will mature in 15 years. 


EL PASO, Tex.—BOND CALL—Notice is given by Mayor M. A. Harlan, 
that all of the outstanding bonds described below are called for payment: 

“El Paso street paving bonds, series No. 2, dated Dec. 1, 1917, bearing 
4% interest, in denom. of $1,000 each, aggregating $48,000 and being 
numbered and maturing as follows: Bonds No. 53-65 incl., due Dec. 1, 1942; 
bonds No. 66-78 incl., due Dec. 1, 1947; bonds No. 79-91 incl., due Dec.1, 
2952; bonds No. 92-100 incl., due Dec. 1, 1957; but redeemable on and after 
20 years from their date at the time any coupons shall fall due. 

“*El Paso water works eonstruction oonds, series No. 4, dated Dec. 1, 
1917, bearing 5% interest, in denom. of $1,000 each, ogureenting $44,000, 
and being numbered and maturing as follows: Bonds No. 53-65 incl., due 
Dec. 1, 1942; bonds No. 66-78 incl., due Dec. 1, 1947; bonds No. 79-91 incl., 
due Dec. 1, 1952; bonds No. 92-96 incl., due Dec. 1, 1957; but redeemable 
on and after 20 years from their date at the time any coupons shall fall due. 

‘*El Paso public school bonds, series No. 11, dated Dec. 1, 1917, bearing 
5% interest in denom. of $1,000 each, aggregati $47,000, and being 
numbered and maturing as follows: Bonds No. 53-65 incl., due Dec. 1, 
1942; bonds No. 66-78 incl., due Dec. 1, 1947; bonds No. 79-91 incl., due 
Dec. 1, 1952; bonds No. 92-94 incl. and 96-100 incl., due Dec. 1, 1957; 
but redeemable on and after 20 years from their date at the time any 
ony. coupons shall fall due.’’ 

he date fixed for redemption of the bonds is Dec. 1. The place of 
redemption is the Chemical Ba & Trust Co., New York. The bonds 
will cease to bear interest on and after Dec. 1, 1937. 


GREGG COUNTY (P. O. Longview), Tex.—BONDS AUTHORIZED 
The County Commissioners’ Court has authorized the issuance of $75,000 
road refun bonds. 

KENEDY INDEPENDENT SCHOOL DISTRICT (P. O. Kenedy), 
Texas—BOND SALE DETAILS—We are now informed by the Clerk of 
the Board of Education that the $50,000 school building bonds sold to the 
State Department of Education, as noted here recently—V. 145, p. 2587— 
were purchased as 3}¥s at par, and mature in 20 years. 


LA GRULLA COMMON SCHOOL DISTRICT NO. 1, Tex.—BOND 
SALE—The School Board recently sold $9,000 4% refunding bonds to the 
State Department of Education. 


MIDLAND SCHOOL DISTRICT, Tex.—BOND ELECTION—The 
School Board has called a special election for Nov. 6 at which a proposed 
$40,000 gymnasium bond issue will be voted upon. 


MONTGOMERY COUNTY (P. O. Conroe), Texas—BOND OFFERING 
—Sealed bids will be received until 10 a. m. on Nov. 8, by A. E. Hickerson, 
County Auditor, for the purchase of an issue of $125,000 hospital bonds. 
Interest rate is not to exceed 4%, payable J. & D. Dated Dec. 1, 1937. 
Due $25,000 from Dec. 1, 1938 to 1942 incl. The purchaser is to pay for 
the printing of the bonds, the market attorney's opinion and preparation 
for the necessary orders and certificates. These bonds were approved by 
the voters on Oct. 9, and are said to be direct general obligations of the 
county, payable from the tax limit of 25 cents per $100 valuation for public 
improvements. A certified check for $2,500, payable to the County Judge, 
must accompany the bid. 

Financial Statement 
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$1,108 ,391.77 


PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O. 
Port Arthur), Texas—BOND SALE—The $325,000 issue of building bonds 
offered for sale on Oct. 27—V. 145, p. 2733—-was awarded to Blyth & Co., 
Inc., paying par on the bonds divided as follows: $68,000 as 234s, maturing 
$17,000 from 1938 to 1941, the remaining $257,000 as 3.45s. maturing as 
follows: $17,000 in 1942, and $16,000 from 1943 to 1957 incl., giving a net 
interest cost of about 3.41%. 

STAMFORD SCHOOL DISTRICT, Tex.—BOND SALE—The district 
has sold $56,000 3%% refunding bonds to the State Board of Education. 
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The proceeds of the issue are to be used to retire a like amount of 5% school 
building bonds now outstanding. Due $2,800 yearly for 20 years. 
TRAVIS COUNTY (P. O. Austin), Texas— WARRANT OFFERING— 
On Nov. 10 at 10 a. m. the County Commissioners’ Court will offer for sale 
an issue of $75,000 344% road and bridge warrants. Denom. $1,000. 
Dated Dec. 15, 1937. Interest payable Feb. 15 and Aug. 15. Due on 
Feb. 15 as follows: $3,000, 1939 to 1942; $4,000 1943 to 1946; $5 000, 
1947; $6,000, 1948 to 1950; $7,000, 1951 and 1952, and $10,000 in 1953. 


UTAH 


MURRAY CITY, Utah—BONDS PUBLICLY OFFERED—Edward L. 
Burton & Co. of Salt Lake City are offering for general investment $35,000 
5% refunding bonds. Denom. $1,000. ated Oct. 1, 1937. Due on 
Oct. 1 as follows: $3,000, 1942 to 1946, and $5,000, 1947 to 1950. Principal 
and interest (A. & O.) payable at the Guaranty Trust Co., New York. 
Lega | approval by Ingebretsen, Ray, Rawlins & Christensen of Salt Lake 

ity. 

SANDY CITY, Utah—BONDS VOTED—The taxpayers have voted 
approval of a proposal to issue $20,000 sewer bonds. 


VIRGINIA 


NEWPORT NEWS, Va.—PROPOSED BOND ISSUANCE UPHELD— 
At a recent meeting the City Council is reported to have decided not to 
rescind a commitment made last March to issue $150,000 in high school 
building bonds, if and when the Public Works Administration should make 
a sufficient grant to construct the project, which is estimated to cost 
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WASHINGTON 


BELLINGHAM, Wash.—BOND ELECTION—Harry A. Binzer, City 
Comptroller, states that at an election to be held on Dec. 4, the followin 
bonds aggregating $1,150,000, will be submitted to the voters: $750,000 
water revenue, and $400,000 city hall bonds. 

(This report supersedes the previous election notice given in these columns 
—V. 145, p. 2733.) 

BENTON COUNTY SCHOOL DISTRICTS (P. O. Prosser), Wash. 
—BOND OFFERING—Sealed bids will be recei until noon on Nov. 13 
by Ben Knox, County Treasurer, for the purchase of two issues of school 
bonds aggregating $22,500, divided as follows: $17,500 School District 
No. 6, and $5,000 School District No. 29 bonds. Interest rate is not to 
exceed 5%, payable semi-annually. Dated Nov. 1, 1937. Prin. and int. 
payable at the County Treasurer's office or at the office of the State Treas- 
urer. A certified check for 5% of the amount bid is required. 


COWLITZ COUNTY (P. O. Kelso), Wash.—KALAMA SCHOOL 
BOND SALE—The $44,000 issue of Kalama School District No. 128 bonds 
offered for sale on Oct. 22—V. 144, Pp. 2273—-was purchased by the State 
of Washington, as 4s, at par. No other bid was received, according to the 
County Treasurer. Dated Nov. 1, 1937. Due in from 2 to 23 years 
after date; optional after two years from date. 


EAST WENATCHEE (P. O. Wenatchee), Wash.—BOND OFFER- 
ING—It is repeese® that sealed bids will be received until 8 p. m. on Nov. 6 
by Lee L. Thulean, Town Clerk, for the purchase of a $4,000 issue of 
coupon sewer bonds. Interest rate is not to exceed 6%, payable semi- 
annually. These bonds were approved by the voters at an election held 
on Jan. 26. A certified check for 5% of the bid is required. 


KITSAP COUNTY (P. O. Port Orchard), Wash.—BOND CALL— 
Fred C. Wyckoff, County Treasurer, is reported to be calling for payment 
on Nov. 1, Marine Drive Water District tonds, numbered 55 to 74. In- 
terest ceases on date called. 


SEATTLE, Wash.—BOND OFFERING CONTEMPLATED—We are 
informed by Joseph A. Whetstone, Superintendent of the Water Depart- 
ment, that bids for the purchase of $500,000 water main bonds will probably 


be received the latter part of December, 1937 


STEVENS COUNTY SCHOOL DISTRICT NO. 49 (P. O. Colville) 
Wash.—BOND SALE—The $33,000 issue of coupon school bonds off 

for sale on Oct. 21—V. 145, Pp; 2434—was purchased by the State of Wash- 
ington, as 4s at par. No other bid was received, according to the Deputy 
County Treasurer. Due serially in from two to 20 years. 


VANCOUVER, Wash.—BOND OFFERING—C. A. McDonah, City 
Clerk, will receive bids until 7:30 p. m. Nov. 15 for the purchase of $23,000 
6% general obligation bonds. Cert. check for 5%, required. 


WAHKIAKUM COUNTY (P. O. Cathlamet), Wash.—BOND OF- 
FERING—lIt is reported that sealed bids will be received until Nov. 8, 
by the County Treasurer, for the purchase of an issue of $100,000 bridge 
bonds. Interest rate is not to exceed 6%, payable semi-annually. Due 
in not more than 15 years. 

WHITE SALMON, Wash.—BONDS SOLL—In connection with the 

ven here recently, that $30,000 water revenue bonds would be sold 
—V. 145, p. 2733—we are now informed by the Town Clerk that they have 
been ounehansd by E. M. Adams & Co. of Portland. Due from Sept. 1, 


1938 to 1956. 
WEST VIRGINIA 


MORGAN COUNTY (P. O. Berkeley Springs), W. Va.—CORREC- 
TION—It is stated by W. B. Simmons, County Superintendent of Schools, 
that at the election to be held on Nov. 16, the amount of bonds to be sub- 
mitted to the voters for sporerel is $99,000, not $125,000 as reported in 
these columns recently—V. 145, p. 2733. It is said that these bonds are 
to be issued in connection with a Public Works Administration grant. 


WEST VIRGINIA, State of—BOND SALE—The $500,000 issue of 
coupon, full registerable, road bonds offered for sale on Oct. 26—V. 145, 
p. 2733—was awarded to Brown Harriman & Co., Inc., of New York, paying 
a price of 100.1079, a net interest cost of about 2.55%, for $120,000 as 
3%s, maturing $20,000 from May 1, 1938 to 1943: the remaining $380,000 
as 24s, maturing $20,000 from 1944 to 1962 inclusive. 

The second hest bid was submitted by a syndicate composed of the 
Northern Trust Co., the H Trust & Savings Bank, both of Chicago, 
the Boatmen’s National Bank of St. Louis, and Braun, Bosworth & ‘ 
of Toledo, an offer of $87 premium for $130,000 as 3)4s, the remainder 
as2%s. Third highest offer was a tender of $26 premium for $110,000 4s, 
and the remaining $390,000 as 214s, by Phelps, Fenn & Co.; Kean, Taylor 
& Co.;.Bacon, Stevenson & Co., and Campbell, Phelps & Co., Inc., all 
of New York. 

OPTION—The purchaser was awarded an option on an additional 
500,000, of bonds at the same rate and price, up to Oct. 28. 


BONDS OFFERED FOR INVESTMENT—The successful bidder reoffered 
the anove bonds for general investment, the 344% bonds at prices to ps 
from 0.60% to 2.00%, while the 24s are priced to yield from 2.10% to 
2.60%, according to maturity. 

The bonds, in the opinion of counsel, constitute legal and valid obliga- 
tions of the State of West Virginia, payanle peak from motor vehicle 
and gasoline taxes and in addition supported by taxes which may be levied 
against all the taxable property in the State within the limits prescribed by 
law. The bankers believe that the bonds meet the present requirements as 
legal investments for savings banks and trust funds in New York, Massa- 





chusetts, Connecticut and in certain other States. 
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—BOND OPTION EXERCISED—We are informed that Brown Harriman 
& Co., Inc., exercised the option awarded to them on Oct. 26 as noted above, 
for the purchase of = ——— $500,000 bonds, also maturing from May 1, 
1938 to 1903. ses option having been nted when — took the original 
$500,000 block of bonds. The new nds a % and 3%% 
coupons and are being reoffered to the public “toimely witis helps, Fenn 
Co. of New York, at prices to yield from 0.60% to 2.60%, ancwding to 


eat WISCONSIN 


FORT ATKINSON SCHOOL DISTRICT NO. 6 (P. O. Fort Atkin- 
son), Wis.—BONDS DEFEATED—The voters of the ae recently 
rejected a proposition to issue $100,000 school building bonds 


FREDERIC, Wis.—BOND SALE—The $21,500 3%% ceateeaie sewer 
and sewage disposal bonds offered on Oct. 25—V. 145, p. 2734—were 
awarded to Harold E. Wood & Co. of St. ye at par plus a premium of 

150, equal to 100.697, a basis of about 3.43%. Dated Oct. 1, 1937. 
ue on Oct. 1, as follows: $500, 1940; $1,000, 1941 to 1949, and $1,500, 
1950 to 1957. 

WAUWATOSA SCHOOL DISTRICT NO. 3, Wis.—BONDS VOTED 
—At an election held on Oct. 14 a proposal to issue $22,000 school building 
bonds was approved by the voters. 


WEST ALLIS, Wis.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Nov. 6 by Fred A. Sanlader, City Clerk, for the purchase 
of a $200,000 issue of school bonds. Interest rate is not to exceed 4%, 

payableA.& O. Ratetobeina pene of \% of 1%, but no bid combining 
two different rates of interest shall accepted. Dated Oct. 1, 1937. 
Due $10,000 from Oct. 1, 1938 to 1957, incl. P Prin. and int. payable at the 
office of the City Treasurer in such funds as are, on the respective dates for 
payment, lawful money. These bonds must be sold and disposed of for 
not less than par and accrued interest to date of delivery. Bidders must 
furnish their own legal opinion and blank bonds. A certified check for 5% 
of the bonds bid for is required. 


WISCONSIN, State of—REPORT ON TAXES AND VARIOUS AIDS 
DISTRIBUT ‘ED—The following is the text of Bulletin No. 80, made avail- 
able on Oct. 23 by the Wisconsin Tax Commission: 

The Tazes of the State and Its Political Subdivisions, 1937 
State and County Aids Distributed, 1937 

The tables comprising this bulletin are generally similar to and compar- 
able with tables issued for previous years. Attention is called to the fact 
that not all tax data presented are on the same basis. General pro aa | 
taxes, occupational taxes on coal and grain are shown as 1936 levies. All 
other taxes are shown on either a gross collection or net receipts basis. The 
normal income tax shows net collections for the period June 1 to May 31, 
thus making it possible to show the local and county share on an accounting 


is. 

Although the State and its political subdivisions now impose more than 
30 different types of taxes, these have been grouped under six main headings, 
as indicated in Table I. The data for the last seven fiscal years have been 
plotted to show proportionate increases or decreases. The drop in the total 
of all taxes from the all-time high in 1930 to the low levels reached in 1934 
and 1935 reflects the effects of the depression. 

In noting proportionate changes in various types of taxes, consideration 
should be given to the following facts: (1) the increase in gas tax in 1931 
vem = oe to 4c. per gallon, (2) the abandonment in 1933 of the three-year 

e in assessing the income tax, (3) the ~~ and collection of 
additional “Other Special Taxes,’’ such as t beverage, liquor and chain 
store taxes, and (4) the collection of $1, 500,000 of rai taxes in 1936- 
delinquencies which had accumulated since 1932, thus causing a dip in the 
curve for these years and a downward trend in 1 937. General property 
taxes levied constituted 55.8% of the total of ali taxes which represents the 
lowest ratio of general property taxes to the total in the State’s history. 

State Aids Distributed 


Although the State collected upwards of $59,500,000 in taxes, an all-time 
high, it retained, after the Sajal of aids, approximately $29,750,000, 
the highest volume since 193 

A total of $29,750,000 in aids was paid during the last fiscal period. 
This is somewhat more than payments during the previous year, and is the 
highest amount ever distributed to all political subdivisions. This increase 
is due largely to more liberal payments for all charitable aids except un- 
employment relief which shows a substantial decrease since 1936. 


TABLE I 


Tazes of the State and Its Political Subdivisions (Raised During the Fiscal Year Ended 
Ended June 30, 1937) 


Schools Local County 


3 $ 3 
33,765,643 33,030,622 31,770,798 
(34.11) (33.37) (32.0 


Total 


$ 
98,991,277 
(100.00) 


State 


3 
424,214 
(0.43) 


Source of Tazes— 


General! property 
Percent to total 





4,506,841 4,809,296 
7,385,145 
66,771 
23,899 
110,596 
10,813 


12,406,520 


10.813 


——- -—_— 


5,769,936 








98,257 
12,227 
565,592 
789,455 


98,257 
140,841 
1,177,129 
789,455 
2,235,463 
4,019,109 
2,299,872 
164,850 
28,038 
15,846 
4,316 
9,209 

283 


10,991,668 


Telephone 
iaoney telephone - _. 
179,781 
3,446,094 
Malt beverage 
Chain store 





28,768 6,592,918 





211,761 2,611,716 
761 9,394 


326,377 
209,865 


3,157,352 


2,823,477 
10,155 
352,840 
209,865 


3,396,337 


Emergency trunsfer 
Emergency gift 








238,985 





Income Tares— 
rmal 12,677,200 
1,778,283 


Emergency surtax, 1932_ 76,255 76,255 
Emergency surtax, 1933. 42,362 42,362 
Emergency surtax, 1935. 77,406 77,406 
Old age pensivn surtax-. 2,374,324 2,374,324 
Dividend tax 1,659,257 1,659,257 


10,831,065 18,689,337 


6,323,317 
271,334 


1,263,621 5,090,262 


1,506,949 
4,250 








12,808,661 
18,894,399 


12,808,661 
18,894,399 
1,020,891 1,020,891 


32,723,951 32,723,951 


34,563,832 48,343,267 34,792,555 59,499,436 177,199,090 
(19.51) (27.30) (19.63) (33.56) (100 00) 














45,432,987 56,270,561 45,754,926 29,740,616 
(25.63) (31.76) (25.83) (16.78) 
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TABLE II 
State Aids Distributed to Political Subdictsoins (During the Fiscal Year Ended 
June 30, 1937) 
Toal 


Schools County 


Type of Atd— 
Educational Atds— 


Public schoo! fund 


Crippled children 
Vocational school 
Part-time agricultural 
Emergency ald 


County normals 
County schools of agricultural. -- 





$7,056,820 





Charttable Atds— 
Old age pensions 
Blind pensions 
Dependent children 
County tuberculosis sanitoria- ~~. 
County insane asylums_-_-_-...---. 
Milwaukee mental hospital 
Unemployment relief 


$2,434,725 


1,461, 310 
$6,967,298 


121,959 
$121,959 





$7,089,257 





Highway Atds— 
County bond redemption 
County trunk system ____..-..--. 
Local roads, streets, bridges - - ... 
Connecting State trunk systems. 


$4,210,336 os. 210,336 
3,000,000 3,000,000 


4. 130,338 
278,934 


$11,619,608 


$4,130,338 
278,934 


$4,409,272 








Other Atds— 
Highway privilege tax 
Forest crop 
County forest 
County fairs, &c 


$3,339,758 
56 


133.799 133.799 
$323,469 $3,396,063 $273,603 $3,993,135 
$6,978,655 $7,927,294 $14,852,871 $29,758,820 


WYOMING 


CAMPBELL COUNTY SCHOOL DISTRICT NO. 3 (P. O. Rozet), 
Wyo.—BOND SALE CANCELED—Mary White, District Clerk, 
that the sale of the $5,000 school bonds to George W. Vallery & Co. of 
Denver, noted in these columns in September—V. 145, p. 1942—-was can- 
celed. ‘Due $1,000 from Aug. 1, 1938 to 1942, incl. 


HOT SPRINGS COUNTY (P. O. Thermopolis), Wyo.—BOND 
OFFERING—Fred Waldorf, County Clerk, will sell at public auction on 
Nov. 4 at 4 AF m. a $60,000 issue of court house bonds. nterest rate is not 
to exceed 3%%, payable semi-annually. Denom. $1,000. Due $4,000 
from 1942 to 1956: optional in whole or in part at any time after five years. 
No bid for less than par and accrued interest will be considered. Prin. and 











Grand total 


int. — at the County Treasurer's office, or at a = designated by the 


ure. The approving opinion of Myles P. Tallmadge of Denver will 
furnished. A $2,000 certified check, payable to the County Treasurer, 
must accompany tho d. 

LARAMI Wyo.—BOND CALL—H. R. Bath, City Treasurer, 

ling for payment on Nov. 15, bonds numbered 1 to 30. by 

Street Drainage, G and Gravel Surfacing District No. ito Dated 
Nov. 15, 1936. 

ROCK SPRINGS, Wyo.—BOND ELECTION—A proposal to issue 
$754 ,000 me protection bonds will be voted upon at the general election 
n Novem 


Canadian Municipals 


Information and Markets 


BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO ELGIN 6438 


CANADA 


CHICOUTIMI, Que.—INTEREST PAYMENT ORDERED—The Que- 
bec Municipal Commission has authorized the city to meet interest coupons 
of bonds due of date Nov. 1, 1934, and Dec. 1, 1934. 


LA TU oy na BY SALE—The issue of $80, 000 4% school bonds 
offered on . 2734—was awarded to J. Laflamme & Co. 
of Quebec, sy a crane i, oe 03. a basis of about 4.46%. He ted Oct. 1, 1937 
and due as follows: $5,000, 1938 to 10 incl.; $1,300, 1941; $1,400, 1942; 
$1,500, 1943 and 1944; $1 600, 1945: $1,700, 1946 6 and 1947: $1 ‘300, 1948; 
$1,900; 1949; $2,000 in 1950 and 1951, and $46,600 in 1952. 

MONTREAL, Que.—BOND CONVERSION NOT UNDER CONSIDER- 
ATION—In answer to rumors that action in that direction had or was denied 
considered, Lactance Roberge, Director of Finance, emphatically deni 
that the city was — to effect a bond conversion program, 
that he had never heard of the proposition until it was mentioned = ro 
press. 

ST. HYACINTHE, Que.—BOND OFFERING—H. Morin, 

Treasurer of the School Board, will receive sealed bids until 8 p. m. on Nov. 2 
for the purchase of $47,000 bonds dated Nov. 1, 1937 and redeemable seri- 

ally to Nov. 1, ~~ Denom. $1,000. Alternative bids are asked for 
3u% and 4% bonds 

ST. JOSEPH DE LA RIVE, Que.—BONDS VOTED—An issue of $13,963 
hydro-electric bonds has been’ approved by the ratepayers. 

SALTFLEET TOWNSHIP, Ont.—BOND SALE—An issue of $22,000 
4% nae: due serially in 20° years, has been sold to Harris, Mackeen, 
Goss & Co. of Toronto. 

SOREL, Que.—BOND SALE—The issue of $46,400 4% bonds offered 
on Oct. 26—V. 145, p. 2734—was awarded to Banque Canadienne Nation- 
ale, at a price of 97.52. Dated Nov. 1, 1937 and due serially in 10 years. 
Other bids were as follows: 


Bidder 
Dominion Securities Corp 
J. E. Laflamme & Co 





—A 























VANCOUVER, B. C.—BOND ELECTION—At an election on Bee. 8 
the ratepayers will be asked to approve an issue of $974,000 local im- 
provement bonds. 


wt dune TOWNSHIP, Ont.—OFFERING OF SCHOOL BONDS— 
. Gardner, Solicitor for the townshi , will receive sealed bids until 
. on Nov. 1 a the _—— of $19, $m be bonds of the ~~ gag — 
of School Section No. 1 of said township. pa Ss 1, 1937. 
: $1,510.59, 1938; $1. 386. 12, 1939; $i. So Bg A $1, 748. 70.1 1941; 
13 2; $1,927.94; 1943; $2,024.34, S832 "125.50, 1945; $2,231 1.78 
‘$2. 343.47 1947. Prin. and Sey (annually on Oct. 1) payable 
at the Imperial of Canada at Toronto or at its office in South Porcu- 
pine. Bidder to > specify wh whether or not accrued interest is included =< = 
ce tendered. details of the offering may be o 
ohn M. Nicolson, Township Clerk, Porcupine. 





